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MARKET. 


Arter being rather weaker at the beginning of the week, 
the discount rate became firm again, and bills were once 
more obtainable at 63 per cent. by Thursday. The cause 
was the shortness of the supply of money, apparently due 
to the repayment of 17 millions of Ways and Means ad- 
vances to the Bank of England. Weekly fixtures remained 
at 5} per cent., but on Thursday up to 6$ per cent. was 
paid for the night in a not wholly successful attempt by 
the market to avoid borrowing from the Bank. There 
seems, on the whole, rather less demand for acceptance 
credit, except in certain special directions. No undue 
anxiety is felt about the immediate effects of what fall 
there has been in commodity prices. 
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POREBIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday, May 7. 


Apart from some slight irregularity in certain directions, the markets 
ruled steady, and a moderate amount of business was effected. Export 


trade with the near Continent is still hampered by the question of | 


exchange rates 


SUGAR.—Market unaltered on grocery account, while manufactur- | 


ing parcels met a rather quiet trade. White Mauritius, 145s to 146s, 
Java being at similar figures ; American granulated, 148s; and crys- 
tallised West India, 130s to 132s. Honey steady, but trade is quiet. 
Glucose-liquid, sold, 60s 

COFFEE.—-General trade proceeded quietly again, but rates were 
without material alteration, while only moderate quantities were 
offered by auction. Costa Rica consignments are still largely fruity. 
Future delivery market dull and featureless. 

COCOA —Market dull and only a limited trade resulted by private 
treaty, and no auctions were held this week 

TEA —During the week 44,000 packages Indian and 24,000 packages 
Ceylon were submitted to auction, and while the finer qualities met 
with rather more support at steady prices, common and thin liquoring 
lescriptions moved further in favour of buyers. 

RICE.—Market steady, with moderate allotments 
firm, quiet 

SPICE.—Pepper steady, but trade moved quietly. 
Singapore, spot, sold, 7d to 7}d, according to sample: 
July steamer, 74d, 737d; Lampong, spot, 7d; Aleppy, spot, sellers, 8d ; 
Tellicherry, ditto, 94d; white Singapore, spot, Is 1d; Muntok, rs 14d 
Zanzibar cloves, spot, 28; pimento,sold, 53d. Tapioca dull. Fair 
ld, 23d; ditto, May-July steamer, 27s; fair Penang seed 
pearl, spot, 33s; ditto, May-July, 30s; sago flour, May-July, sold, 
25s 9d; farina, spot, 28s 6d. Desiccated coconut, fine cut, sold, 75s; 
medium, 77s 6d to 78s 

JUTE, — Market remained very quiet, and the chief business was on 
Continental account, several parcels spot Dunkirk and Antwerp, also 
Hamburg, being cleared. Native first marks assortment, spot, 
Hamburg, sold, {66 to £70, as to quality; lightning circle assortment, 
spot, Antwerp, £43; new crop native firsts actuals, August-September, 


Rangoon bran 


Fair black 
ditto, May- 


flake, spot, si 


London and Dundee, £62. Hessians dull; 10-ounce, July-September, 
ld, 61s, Gos, to London ; and 8-ounce ditto, 46s to 45s. Twills, A, July- 


oeptemvder 


B, ditto, 


ee | 
ind 1 


| s, c.f Havana 

HEMP.— Market very quiet, consumers merely operating in order to 
cover pressing needs, but shippers do not show any anxiety to force 
tra le J] grade, May-July, quoted, £67; K, March-May, £62; L, 
for ros; and M, £55. New Zealand flat and points, afloat, sold, £57, 


132s. Cuban sugars, August-September, 


THE ECONOMIST. 


[May 8, 1999, 


| 
COPRA unsettled and weaker. Sundried Strai 
| sold, £62 to £59 10s, £60 ; Rotterdam, Antwerp, tal Rea . 
nominal. F.M. Straits, May-July, Marseilles, sold (oes Quie 
Palm kernel irregular and weaker. May-July, sold. » OED ta 
June-August at £39 10s to £37. wr » £39 to £37: ag 
MENTHOL.—Spot, Kobayashi and/or Suzuki, 


» © . Spot, $° Y 
548; Japanese peppermint oil, spot, ros; 558; Yazay, 
camphor, 11s per Ib. aniseed, 4s 6q . sah 
EGG PRODUCTS very quiet and market rather 
yolk, spot, sold, 95s; ditto, May-July, gos; Hoeid when Ligui: 
sellers, gos per cwt. Dried yolk, spot, sold, od © RE, spt 
albumen, 5s » 9@ per Ib, ani 
RUBBER quiet and rates easier. Plantation 
2s 2d to 2s 14d; July-December, 2s 33d to 2 are Sold 
December, 2s 4d, 28 3d; sheet, spot, sold, 2s 13d + October 


to 28 144. Pip, 


write on May eh 


hard Para, spot, sellers, 2s 24d. 
TALLOW.—Messrs Colchesters and Woolner 
as follows :—The tallow market has been quiet during the y er 
prices 1s lower to-day. Last week's decline proves to herein wig 
too much on inferior qualities and insufficient for the bette bine 
The stock in London on April 30th, as returned by the uh cs 
amounted to 35,717 packages, being an increase during the ey 
2,692 packages. At auction to-day 2,009 casks tallow were ole i 
and 1,012 were sold. Quotations are :—Australian mutton: Fin m. 
good to fair, 88s to 85s; dull to dark, 81s 6d to 76s: = 
Australian beef: Fine, gos; good to fair, 86s to 83s: ‘dull es 
81s 6d to 75s 6d; sweet, 95s. Present shipment from Australas; 
Mutton, fair coloured, 48 degs., none ; and mixed, 434, c.if lon 
gts. The market letter is unchanged for tallow, stuff 3s lower Tox 
tallow, 82s per cwt Rough fat, per 8 Ibs, 1s 4d to as: mat 
stuff, 66s per cwt. Quotations are :—Town : 8os, net cash, naked » 
works. Country, frail casks, Sos; home melted, shipping casks x 
f.o.b., good coloured, none; fair to-dull, 82s to 80s. Bone & 
White, none; pale, 77s; benzine, 72s; melted stuff, 72s, f.0.b. 


1/* 





METROPOLITAN CATTLE.—\ ay 6. 


British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per rw | lbs, plus value of skin 
s a - 


Beasts, Super Grade .. 78 0 to 83 O BROSD coccces-ce es 
Do Ist 0 ee 77 0 8260 TED oon «00+ seensaeseeae 
Do 2nd = oes ae 
Do 3rd ” -- 60 0 720 


LONDON POTATO MARKETS.—\ay 6. 
CONTROL PRICES. 























ith fair quality dock at £56. Italian quiet, but steady oe Cwt, Per Cwi, 
SHE — ‘ k 7 stl t ttle oa} J 0 y] c6Oos § ¢ 8 : | sc 
en LAG cnmargpn 5 | unsettled. Fair T.N., spot, sold, 5605; | pnotish ....scceeeseeees 6 0 8 6 | Belgian... w+ IY Ot 
May, 550s to 570s ; and August, 510s to 475s, and 490s. SES “isdoue naaseeuende 17 Otol? 6 Danish ............ 0 & 
iil ’ a oe 
Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Fripay. mes ae sdsa INDIA RUBBER—Ib—s ds ad PROVISIONS— s dsd . ot sds 
dd p.lbs d : COCHINEAL—per 20 3 6 a i, fine, hard, spot 2 24 0 0 Batter—per cwt.— SPICT S— Peper, + oe 
. -— - DRUGS— Jantation crepe . 2140 0 Austral eeeeees Singa, ore fairWhite 1 lyf ’ 
= : 130 . Aloes, fine E.T., p.cwt 80 0182 0 INDIGO—) se ici ienniine a 50S 4 ee « Singapore : : a 
aera mR fC IRD Cape, good to fine.. 75 0 85 0 ies Bacon, sngd.—Irish..270 0 0 0 White Siam _ 
oe at 130 0 i. 8 Balsam Peru ..per lb 23 0 28 sate ae Peon Danish .......+.++. nom Pimento ........0006 © 25 
wees : coco OS vow as ° eT a 9 ¢ Mid ord vio to good 11 0 12 6 — eee = ; ° ° Cinnamon~ ist eart.. 3 ¢ 
0 RE—42) percwt amphor— } = . a merican ; 0 0 © 2 5 
E. India fi wanted mdi45 0 160 0 Japan, refined . § 0 0 0 Law to good od... 6 0 0 0 Hams—Irish .. hom De 4 " etl ‘ 
. Madras, dry leaf, good 5 6 0 0 i rd -? 
Do good to fine 163 0175 0 Cardamoms, Ceylon.. 4 6 7 6 : pore ‘ Canadian .... 199 0 0 0 Do ¢th 25 
Costa Rica.ord. tomidis) 0160 0 | Cantharides... perib 00 00 | glo lomtoord.... 1 6 ¢ G American 160 0 190 0 Chips . On! 
Good to fine ......165 0175 0 | Castor-oil .. ewt 99 0 164 0 erpeh.oimidtogs. & 6 0 | Lard—Irish bladders,195 0 0 0 . ett 
Central American, gd Gum Benjmn. Sum ae = ‘ : 7 0 | American boxes,56lb158 6 0 ; Cassia es a ; : 
rd to mid 135 0150 0 seconds ..per cwt 7/100 11/100 1MP—per ton— ¢ | Pork- per 8 lbs .. 96 16 Cloves- Zanzibar .... 2 6 
Mid. to fies 155 { 0 : Olibanum, tens ae 0 0 ne layer 150 0 Beef—Frozen, per8 lb 6 ; 5 ; Penang .. ....0+09 st 
Columbian, ordinary 125 0 pecacuanha -23 0 O | Sena, Tair, alont —* | Scotch .. --s--» 10 ger—per cwt 
B » gd ord to low mdi3¢ 0 145 0 palep ge eget 29 00 | N. Zealand, spot,high fair 61 0 | Cheese—lb—Canadian : ef : ; “= in GUS .o-crcoalll .e' 
do mid. to fir ...100 0166 0 usk pod, China..oz 0 0 O 0 ITR— Gouda peaseeene Ibo small rough. @ ¢ 
CHEMICALS . o Oil, Cassia per Ib 9 0 ) 6 aave first marks oe Eng, Cheddars .... 1 8 1 10 Do veahed eA sok 
Als~ Aniseed . .. 49 5 0 “April/May actuals 60 0 0 0 | Cheshire ......... 18 110 Japar coe BOS 
Adit, clizte perlb 6 9 7 0 Peppermint, H.G.H. 25 0 30 0 Rees as i i bigot | Stilton, per Ib...... nom Jamaica ee eeelld OM! 
ia rae : 23 0 ; Rhbrb.,China,frtofn 2 0 4 6 EASED — pee lb— s dos d | Eggs, per 120—- 3 0 | Mace perib 15 | 
Oralic, net... 26 27 | DYRSTUFFS,&.— ee te 88) oO 2s 6 | Nutinegs goodtofioe 16 1! 
colon” ung! 2a eS: Galls, China..per cwtl90 0195 0 Do do 1214" . 3 648ie ro ere > , Small to medium .. 11313 
Alum, lump ..per ton £26/0/9 28/6/0 Turmeric, Bengal. .. nom Do @ 14 win FLOUR—28) Ibs— a ; % OW 
boteeant . oe £2700 23/0/0 Madras, finger ......45 0 47 6 Do do 17 ie Dp 3 : ; : G.R. ex mill........ 6 6 0 0 Chillies per cwt .... . 
Ammonia, carb, p.ib 0 7 0 8 a —— +++ 50 0 5 O Bark Tanned Sole § 0 65 6 | RICE—per cwt. cif. TALLOW perewt |. 
Muriate, White.ton 75 0 80 0 | Dyewoops— ee ° | Bhidrstm DS Hides 16 2 0 | Siren sonra S OS * | Rel aeen wel 
ulphate .. . £19 0 1910 : s— 8 Bo WB Go 38 8 6 | SMe O88 .200: Beef. ....++++00eee0* 
Arsenic, lump.per ton]50 Brazil. . perton 18 0 i s | - ner ton< . 
pome. h my = 4 .. : ma | [Um . fm pe oe : 8 ' ; ages: _per ton ano 7300 TAPIOCA- 7 9308 
Ashen, pot... per ewt260 0 265 0 Oba Wegicc: | 8 | Dressing Hides... 36 4 ¥ French .........,.58100 70,09 . oon ~ ae pe! 
earl do do .. nom ima WOOd........ 18 0 | Ro.Eng.Calf,2030ib 10 0 14 0 cai lemmaie ; reat ; 7 
Bleaching pwdr. p.tn. 30/0/0 35/0/0 Logwood,Campenchy 20 0 | Am-trelian Sides. 26 5 2 nee 0 8b | TEA—duty 10d, British, 
‘Do poder. a2 0 43 0 Jarnaica.. “Be | METALS-B. Copper £ 8 £ SHELLAC—per cwt- a a foreign tea sate 
0 Por der ....s00. BREED, 6 sccccesee 0 2 ALS B. Coppe' 8 s | SHURLLAC—per cwt—s 8 tian and Cey 13 
Cream Tartar— 1 Red Sanders ; 12 0 poet selected --lll 0112 G Orange. first caarhe 980 01000 0 ne Se Fanning: 1 0 ii 
one powder seer no Q 310 0 | Sapang Ceylon ...... 2 0 Seats (etzeng) - 165 : : 0 : Second. fair to fine 877 6 922 ; Fine to finest...... 2 4 
alomel ..... per Ib 6 FLAX—spot—e.i.f. £s ard ..........i0% dl TN Orange 560 0 0 “1 Pekves—Com. : 
Todine,dry peroz 10 1 1 | RigaZK 3 2 Leade=Eng. pig p.ton39150 9 0 | Garnet, Lac,AC,blky 570 0 0 0 | Broken! . omg 
Nitrate of Boda, p.ton 25/0/0 27/00 | PernauHD |. = [= oi a rireign.-...... --- HO 37:5/0 Son Pure... Y 5025 0 00 Bd ee 69 le 
Potash— : BSlanetz U A Medium som The lter, GO B tees 46 5C 2800 Blocky (TN) winiinee 0 00 P »koes—Comtofinest 0 9 18 
OH onese 10 13 | pRUIT—New ad oa | Boe plish, ingots 313 0 0 9 | sILK—per Ib TIM BER—Timber & Hews Vo 
Da Paceign 77. 2 8 3 | Oranges, Val. selected 0 0 0 0 | Standard,cash ... 13:4 ¢ 21 1) | China—Blue Elephant 40 0 45 0 | pitch Pine Timber Se 
Sulphate ...per ton 42 0 80 0 SS mates S 6° | ons Fish aeat, a: SRE s--c20yrnes 40 0 $5 2 | Canada yel pine larse = 
Bal-Acetos ....perib 20 2 1 > a i “reeled .......... 
= : 4. o Murcia 340 48 | Seal pale....... . 110 10 112 1 Re-reeled .......... 0 0 0 0 TOBACCO— 
eases © S es Lemons, Naples, cases 0 9 0 ; | Seed, Linseed, per ton ’ es eat ee ee. Duty 8 2—10/4) per Ib. a: 
Cryrtals, ex ship p.tnél0 vO 150/0 Do  —_—_ boxes 12 0 28 0 net, naked ...... 97 0 Italn.—Raw, fr.Milan 65 0 70 0 Virginia leaf— : git 
Ikali. ee 28/00 30,00 | De Sicilian boxes 10 0 17 0 | Rape, deodorised.. 110 0 SHELLS—M.-0'-P. per ewt— Common to fine---- 9 4 31 
Caustic..." ."""""""" 4500 4600 Do Malaga cases 0 0 0 0 | Crude ............ 1060 Mavis, bold... £1200 1600 | _ Strips....-.--rsr 
Sugar of le'd white ton 0/0 0/0/0 0 boxes 0 0 0 0 |} Cottonseed.crud: .% 9100 0 M OS palate eg 200/0 2100 | Kentucky leaf— 160i! 
Version white... £90 095 0 | HIDES—perib— _Deodorised ..... ..115 0 0 0 oo ae "1100 19/100 | Common tone. 5 5 14 
Suiphate Quinine—. | Australian ........ 0 164 0 225 | Oygee-ent, rade .+.-191 61044 0 _ Australian ....11/160 2/100 | Strips..." 9g Uf 
— vane sone am ‘ — Indian ...... : 18% .3 | Palm MOS .-s 0c ccseers 68 "0 0 OO 5/100 61:0 | Forneo and Sumaire : : Y 
oe aoe ec ce anes | Pelt ...... ip mngiaen . 
BulphateCopper, pin. 45/00 8000 | Lisbon ee 0 19 020 | Lard, American...... 130 9 140 9 Se eae a, 8 | Sees oe 1s t 
ae | ED Sins en 1 0 19, i 7 8 ¢ A > . > ° avanna ..--+****** 
ee oi am | Dry & Drysalied Gaps ¢ itt . 18 | Petrolm. Oil per 8 lbs 2 12 0 6 | Brit. W. India, syrups 71 9 | Greek. .;...--+s0-"" ' mu 
Do Roll........ "127950.0 27/00 | erene vas ee ees Oll 018 | on Ohne on 0 0 ak tn 148 3 | Rast Indie ist per ib 208 
Vermillion, Chinese, p. entral American.. 013 0 + ee ‘“ED—Lo: don— Cigars.oe 
Se " 3 ; é | Buffaloes,Singapore.. 0 10 Doe. t AMPUUD cenoctenssitl £20 0 0 | Rarixsp—Lo don— CRPTINE, pcwta” #'° 
eee Penang 010 0179 o Seeds Linseed- — Crystals .... = : | TURPTD ial pert 
10PRA=perton cif. £8 Se aticitiirenninn | ba Plata ....June/duly £38 10 eee otto OUL—Ovlon 
cultalabar, May/June 61 5 Market Hides, English = Rohey. p.tn, AplJune £43 0 a Pomme £0 9 | Wastralian sates out 
Ceylon ........-.-0-- 6° 15 Ox, %lbsandover.. 018 018: |  Calcutta,p.tn, AplJune £42 6 rystals, white .... nom | tos 56 4! 
FMS Singapore . 59 1s 66/8018 ........-.0. 018 9 18 | PORTLAND CEMENT— White pleces.... 8 0 | Merina. emma ga @ 
Pm Rad TOON sce nocececee OE © Best, pertondelvd. 45 0 60 0 | Otherthanwhite.. 719 | Fine 
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THE MONEY MARKET. 


Arter being rather weaker at the beginning of the week, 
the discount rate became firm again, and bills were once 
more obtainable at 6} per cent. by Thursday. The cause 
was the shortness of the supply of money, apparently due 
to the repayment of 17 millions of Ways and Means ad- 
vances to the Bank of England. Weekly fixtures remained 
at 54 per cent., but on Thursday up to; 6$ per cent. wae 
paid for the night in a not wholly successful attempt by 
the market to avoid borrowing from the Bank. There 
seems, on the whole, rather less demand for acceptasce 
credit, except in certain special directions. No undue 
anxiety is felt about the immediate effects of what fall 
there has been in commodity prices. 
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May 14, and have turned a fraction of a penny against Lond 

| 1920. On the whole, the exchanges are in a better st 

were a short time ago, and markets are 

respond to any genuine attempt on the part of the Vario 

countries to get the monetary position in a better State ~ 
’ 


the wheels of finance are constantly clogged by the 
tions of speculators. pte 





May 7, Apl. 30, 
1920." | 1820. 


aM ate than they 
% | % 


(apt. 15,'20) pot Slow to 
4 (Apl. 15,20) 


Bank Rate eeeeeeeeeeeeeeeeeeee 7 ; 
5  |4 (Apl. 15,’20) 
5 
8 


7 
Banks Deposit Rate ......se+0+. 5 5 
Discount f Call ....scecseceeees, 9 5 
Houses | Notice ...-.seeseeee-| SE 5 
Treasury Bills, 3 months ........) 64 64 
Market rate (3 months’ bills) ..... 63 63 


* x * + 


| 43(Apl. 15,’20) 
t Biren 14,'20) 
ie §) **f 


% * é * 


A SUMMARY OF WAR-TIME PINANCE, 
Frvanciat Year, 1920-21 (t> date) April 1 to May 8, 1920. 


lhe Bank return was more favourable, owing to a little 
deflation of Government securities. A rise of £,800,000 
in Other securities was offset by a similar rise in Public 
deposits. Government securities were reduced by 16.9 
millions, and as there was also a reduction of 4,200,000 in 
the Reserve (wholly due to increased note circulation), 
Other deposits were 17.1 millions down, and stood at 99.4 
millions, the lowest since August 6th last. The currency 
note circulation increased by 2.4 millions to £.345,478,088. 
£300,000 more in bank-notes was added to the reserve, 
and the fiduciary issue is now £.11,121,320 only below the 


£ 
Total epemt..e.ee.. 153,557,527 | Raised by revenue ., 151,654 065 
Dec, in balances .. 5,619,152 | Net repayments ..,, 23,745,699 


Total .eeeseee 127,918,375 Total ........ 127,318,3%5 
Granp Totar—aAvavser 1, 1914, to May 8, 1920, 


£ & 
Total spent...... 11,330,464,115 | Raised by revenue 4,169,443 5% 
Dec. in balances.. 1,310,443 Net.borrowings ., “se 





————— 


Total........ 11,329,153,672|  Total........ 11,329)539u 


Estimates for Frnanciat YEAR, 1920-2]. 


Maximum lor 1920. 
x x y * 


£ 
Estimated revenue” ....00.+++-+eee+e+02 1,418,300,000 
Estimated expenditure ................ 1,184,102,000 


Phe following table shows Public Income and Expendi- 
ture for the week ended May 8th, 1920 :— 
































RECEIPTS. Min. £| EXPENDITURE, Min. 2 amare. 
Amount from Revenue ........ 23°338| Supply Services .......-....0 - 17-050 Estimated balance sean eee Ss 234,198,000 
Taken from Exchequer Balances = °397/ Interest on Debt........ eaeues - 6055 * Including special receipts, £310,756,000. 
Sundry Payments ........+s.008 “ll 
Less— 23°755 Loans to Anures and Domrioys. 
Reduction of Debt.......... ; ‘619 a 
ane o——— Million 
23116 23:116 ieuinaiteienidebaiaicasdle ( i altiateeitaiacemes 
rhe above-mentioned operations reduced = debt by re Aavences “Advances Advances |"Total Advan 
i oe . a —— . _ oe j item: | | durin during trom 
£019,105, and caused the following changes in items an _ 1 at Finenotal Financial) Financial _ 
comprising it :— 7. Year ear | Year | March 3, 
Min. £ Min. £ . 1917-18, | 1918-19. | 1919-20. | 1920, 
Tesasary Bills ..ccccccsccecs + 16770 | Benk of England Advances.. — 16500 “ -_ —_—_—_—_—_— 
Other Temporary Advances + 2060 Surrenders and depreciation — 2°799 papeatone peeevel od on = * i uni 
War Savings Certificates.... + °l00 Exchequer Bonds .........- _ = OB cccccccccee j 
Sundries .....cccccsceers a = OB Total .c-.....| 974 552 213 \ na | 
+ 18930 —19°549 | ~ a 


The following table, which is adjusted from time to 
time, shows the position of the National Debt at various 
dates, and the means by which the money has bees 
obtained, as accurately as can be traced from the weekly 
statements of income and expenditure and other sources 
of information :— 


Customs and Excise yielded £3,586,000, as compared with 
£.3,820,000 for the corresponding period last year. 
* * * * 

There has been a curious apathy about foreign exchange 
business this week, and on some centres markets are 
reported to be very quiet. A good feature, however, is 
the appreciation in the value of the French france. On 


| 
| 
} 
| 
| 
| 
| 











May 7th the closing rate was 61f goc to the pound, and | lg Be Fe lao thes | ig | s, 
cach day since there has been an improvement to record. se 3 je 88 5a ¢8 “g 8 
lhe truth is that the new import regulations imposed by 4 35 a” \|3" 2 a |e |3 
France are having an even greater effect than was antici- | pangea Debs iiameanindl 588) 584 | 318 318| 3i8 35 | 35) 3 
pated; with less luxuries to pay for, the demand for | TermAnnaities..............) 30) 3 63 | ai 6s | 8 
sterling and for dollar remittances is not nearly so large a War Stock sesseseeee| ~» Lm we ad lean 20m | si 
Se A Ma one sii fall 445% War Stock ........) .. | ee 1 | 
as it was a few weeks ago, and apart from the falling off | 8 | was War Bonds. | State 626 | 1,636 | 1,509 150 138 
in the demand for remittances, the determined effort to ]4 ‘ Funding Loan eneeaa ef} oe | oe [oe | oe = = si3 
increase taxation is exercising a sentimental effect on ex- Se err “tel hol Bal 915 | 957 | 1,107 a 4 
han: "esterdav’ at} > 2S ar} “ uer Bonds ........ 20, 67| 320) 32| 384 32 
change. Yesterday's quotation for cheques on Paris was art a ~s 73 138 | 227 367| 28| BD 
ssf 84c. There was some hope that Italian currency would 5 | War Expenditure Certs...) .. | «. 24 23) pia | 1.306 | ain ua 
wlso improve in value, but although the exchange has re- Gtiee DEBE wossccorsessee| oo | oo | STI ei "si; S| 3 
: § ) American Loan* ........ a oe §1| 51/ 51 | ats) a8 
covered from the ruinous rate ruling at the end of April, it Temporary Advances .... 1 | 217 | —4 455 | ag 
has not moved much this week, and closes at 78 lire 50c cash 654 | 1,105 | 3,854 | 5,841 | 7,435 | 8085 188 ul 
for £1. The Brussels rate has followed the French | Other Capital Liabilities......) 57) 57) 53) 49) 9%) |_|) 
exchange, and is quoted 54f 15¢c. German marks, | Total Liabilities ............ | Tl |1,162 | 3,907 5,890 7,481 | 8,079 | 74882 '188 





which stood at 220 to the £1 at the end of last 
month, are now up to 180, which may be taken 
as an earnest of Germany’s financial recuperation. 
The debasement of the currency there, however, 
will take many years to work off. American exchange 
is not so favourable to London, despite the move- 
ment of gold to New York in preparation for the paying 
off of the Anglo-French loan due in October ; the cable 
transfer rate is no better than $3.813, and the Dutch ex- 
change is showing itself very sensitive to these fluctuations 
in American rates. There is a steady demand for florins, 
too, possibly in connection with Java operations, and all 
that Amsterdam quotes for London sight bills is 10 fl 52c. 
Swiss and Spanish exchanges are keepingup fairly well, 
and all the Scandinavian rates continue well over the gold 
parity. The Lisbon rate has reacted in our favour at 
about 134d per escudo. The Hongkong and Shanghai 
telegraphic transfer rates are down on the lower price for 
silver—dollars are quoted 4s 1d, and taels 5s 8d. India 
rupees, too, have fallen in value, and the Calcutta quota- 
tion is 28 rd. South American exchanges are rather firmer, 


at millions for Set Contes Fund are reckoned as under “Sa 
ces,” and acco y omitt : 

* Other Debt is taken to include all borrowings outside this country "% 
the exception of the first American Loan raised in October, 1915, under 


American Loan Act. t 
It was stated in the House of Lords on February 18 that the total deadwe'st 
debt was £7,938,000,000 on December 31, 1919. 


® * * * 


EVENTS OF THE WEEE. 

May 8tu.—Kieff occupied by Polish cavalry. Revol 
tion in Mexico. ae 

May 1torH.—Four Irish policemen murdered. Pre-wa! 
pensions to be increased. Debate on Home Rule nS 

May 11TH.—Turkish Treaty handed to Ottoman deles 
tion. Strike riots in Paris. Finance Bill debate. ‘ 

May 12TH.—Coal prices raised. Italian Cabinet ~— 
Report of the Speaker’s Conference on ae 
published. Finance Bill debate continued. Mr Cham 
lain at British Bankers’ Association dinner. War 

May 13TH.—Report of Committee on Levy ieerilg 
Wealth published. Italian Bank rate raised. 
Bill debate. 
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THE AXE AND THE TREE. 


1x this week's debates on the Budget official spokesmen 
for the Gov ernment aimed at establishing two main pro- 
( 



















































round a difficult corner in debate, and when they have 
served their immediate Parliamentary purpose they are 
meant, like Mr Bonar Law’s calculations of 1918 Aor 
decently forgotten. rf 
With the fighting service estimates 
4,240,000,000 and the Civil Service estimates at over 
£550,000,000 no manipulation of figures can hide the 
fact that expenditure must be reduced. Even with active 
trade, an insatiable demand for goods, and big and easy 
profits, the Government has never fairly covered its ex- 
penditure with its revenue. What will happen when the 
bad times come, profits drop, and Government revenue 
falls with them? There are signs already that the re- 
action 1s On us, and in six months’ time the whole business 
outlook may be completely changed. What will the 
Government do then with an expenditure that is irreducible 
a revenue that has lost its elasticitv, and an investment 
market that will not invest ? ; 


yositions -— 

(1) That, given the present expenditure, and failing a 
jevy on capital, the excess profits duty is essential. 

(2) That expenditure has already been reduced to a point 
which leaves comparatively little room for further 


at nearly 


economies. 

In arguing the first of these two propositions Mr Cham- 
berlain confessed that the excess profits duty is not and 
cannot be made satisfactory, but where and how, he asked, 
ean vou find an alternative that will produce the same 
evenme 2 Premium Bonds? That matter has been settled 
hy the House of Commons, and, anyhow, the bonds would 
not reduce the debt. Tax free annuities? An expensive 
funding scheme that favours the biggest taxpayer at the 
expense of the hard-hit middle-classes. A forced loan? 
Another proposal for funding, instead of reducing, debt, 
and open to all the objections-of a capital levy without the 
capita! levy’s advantages. A tax on turnover? Imprac- 
ticable. No, said the Chancellor, vou have two alterna- 








RELAXING THE COAL CONTROL. 


At last the Government have discovered that their frantic 
attempts to control the supply and distribution of coal in 
these islands have brought us to the edge of industrial 
disaster. We will not retell the whole pitiful story, but it 
is Necessary to point out to what a sorry pass the contro! 
has brought us. The mines of the country seethe with 


‘ives, and two only. Either you accept the excess profits 
duty, or you accept a levy on war wealth, and of the two I 
recommend you to take the latter. If vou will .reconcile 


discontent. The demand for “ nationalisation ”’ is for the 
vourselves Yo ‘a war-wealth Jevy that will ‘produce 


moment sleeping, but demands for higher and yet higher 
wages are very much awake. Under pressure, the Govern- 
ment has just added some 4o millions per annum to the cost 
of raising less than five million tons of coal per week ; the 
pit-head cost per ton, including the latest increase in 


£300,000,000, you will, in effect, be paying a moderate 
premium to insure against the confiscation of your whole 
vealth (surely a most doubtful and debatable argument), 
aad you will enable me to bring the excess profits duty by 
rapid stages to an end. 

We confess that we find it difficult to follow the arith- 
metic on Which the Chancellor’s argument is based. ‘The 
excess profits duty produces between £ 200,000,000 and 
£.300,000,000—a yearly and recurring revenue. The 
capital levy on war wealth, per contra, does not recur and 
produce revenue year after year. It lays one egg and then 


Wages, is, on the average, some 33s 3d, including capital 
costs and royalties, or three times as much as in 1913. 
The output per man employed has dropped from 259 tons 
in 1913 to a rate of less than 200 tons per man now. Our 
coal exports—the hfe-blood of outward tramp steamers- 
are little more than half those of 1914, and much less than 
half those of 1913. Bunker coal prices, though they have 
recently been greatly reduced, are at a hideous and crippling 
level. In this country, with its rigidly fixed coal prices, 
the quality of the output has declined almost as much as 
the quantity, and one must deduct something like 20 per 
cent. from our inadequate output of less than five million 
tons a week before we can make a just comparison in 
efficiency with the production before the war. That, in 
general terms, is the position, and the one bright feature 
in the new Government proposals is that they recognise 
how much an unintelligent control has had to do with our 
present troubles. 
It is proposed now to make industrial and domestic 
coal pay the cost of their production, and no longer to 
subsidise both, in less or greater degree, out of the elusive 
profits from export and bunker coals. That is a step 
forward. A longer and even more welcome one is to do 
away with the control of supply and distribution, except 
in regard to the fixing of maximum charges. We must 
admit the necessity of maximum prices in a market of 
restricted supplies. But in future those industries 


dies. That egg, it is true, is to be worth £500,000,000, 
but how can a single windfall of 4,500,000,000 be con- 
sdered by the Chancellor as a substitute for an annual 
4220,000,000? A sum of 500,000,000 might save a 
net annual debt charge of £/25,000,000, but it passes the 
plain man’s comprehension to see how it can set the Chan- 
cellor on the road to replace ** by rapid steps ’’ a tax which 
produces what the excess profits duty produces every year. 

The second proposition, that economy had already been 
studied to the full by Government departments, and that 
comparatively little further scope for it remained, was 
argued at length and with a whole battalion of figures by 
Mr Stanley Baldwin. We have been asked, he said, to 
take an axe to our expenditure, but when all is said there 
3 only one place in which we can get the axe to work, 
and that is the £,205,000,000 which are still left from the 
war services. That £,205,000,000 is susceptible of reduc- 
ton as and when opportunity offers, but the balance of 
our expenditure must remain where it is. 

* When you get down to those figures,’’ said Mr. Baldwin, after 
4 somewhat elaborate statistical argument, ** you have no increase 
veyond what you could have foretold, no increase where there is 
“ay possibility of substantial reduction.” 

It is interesting to find that the increase over pre-war 
‘xpenditure could have been foretold, because the Govern- 
ment, so far from foretelling the increase, has always 
‘renuously denied that the increase would take place ; 
has, in fact, founded its whole policy on the certainty of 
the increase not taking place. Two years ago, when Mr 

Bonar Law introduced his last Budget, he sketched out a 
Post-war Budget in which the whole expenditure, includ- 

u¢ Pensions—was 650,000,000. Actually the Civ! 
this ex estimates alone came to within gong 
“- Pert Treasury forecast of the whole udget ; an 

© mind carries back to that astonishingly incorrect 
Rolie ne one feels that such Treasury figures - Mr 
in emploved on Wednesday are useless, and worse 
than useless. They are prepared ad hoc to help a Minister 
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which require coal of special qualities for their special 
purposes will be able to obtain it, and not be put off with 
unsuitable rubbish in order to suit the alleged convenience 
of the railways. The supply areas and the subsidies—in- 
cluding the unhappy allowance of 10s a ton of last Novem- 
ber on household and domestic coal—and the rigid price 
scales are all to go overboard, and the industrial ship will 
be more seaworthy for the wholesale jettison. 

According to the figures supplied by Messrs Alfred 
Tongue and Co., the average yield from inland coal——- 
before the 10s per ton was taken off domestic supplies—- 
was 28s 10d per ton. The Coal Mines Department puts 
the present yield at 29s 1d per ton. The addition now of 
4s 2d per ton to the maximum allowed for industrial coal 
will bring that maximum up to 33s 3d a ton, and the 
14s 2d added to household and domestic maximum prices 
them to the same level as industrial. That 
maximum of 33s 3d is as nearly as may be the average 
ton after allowing for the increased wage bills, 
the limited profits to coal-owners, and the royalties. If, 
as one may hope, the output improves and the inferior 
classes of coal find their economic level below the maximum 
prices, then coal-owners, and also the miners, will have a 
direct inducement to improve the quality cut. It is a 
delusion, which will have a bitter awakening, for miners 
to suppose that they can continue to draw high and still 
higher wages from an industry which continually depre- 
ciategain the quality of its output. 
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It is, unfortunately, necessary to continue control over 
the amount of coal allowed to go out of the country in 
bunkers and in exports. We hate control by the Govern- 
ment of our essential industries, but we must recognise 
that a free market for coal exports and bunkers would, at 
the present level of oversea demands, denude the country 
of both industrial and household coals. The regulation of 
‘oal exports rs necessary in our present ill-plight, but it is 

n evil serious evil. Our shippihg loses in outward 
treights, and the whole country loses in ‘‘ invisible ’’ and 
visible exports. To suppose that the bulk of manufactured 
goods for export can ever make good the loss in bulk of 
coal exports—it is bulk which counts with shipping more 
than value—is a delusion which no one would have enter- 
tained before the war. One of the most disastrous effects 
of the war has been to destroy the economic education of 
the last half-century. 


ll, a 


We have to go to school again in a 
lower form, and begin to relearn the old accepted elements. 

Inland coal has been subsidised out of the profits on 
coal exported and sold for bunkers. Those profits a few 
months ago were enormous ; they are still large. It is, 
we understand, proposed to employ them for so long as 
they may last in providing a tund for buying out the owners 
of coal royalties. These royalties amount to six millions 
ZT ir, and at 12 vears’ purchase will cost the country 
72 millions to buy out. It is obviously unsound to employ 
profits due to an exceptional overseas and shipping demand 
to subsidise inland coal or to pay uneconomic doles to 
miners. But we may expect that the miners will not allow 
them to be withdrawn without a fight for their retention. 
No one is in an unchallengeable position to say what those 
export and bunker profits are. We have estimates in 
plenty, but no definite profit and loss account of the coal 
industry. There have been irreconcilable estimates pro- 
duced by the Coal Mines Department, Messrs Alfred 
Tongue and Co., and the Miners’ Federation—irrecoa- 
cilable because each authority has chosen a different 
accounting period. Is it too much to ask, now that we :.re 
commanded to pay more for our coal, for our gas and 
electricity, and for everything else into whose manufac- 
ture coal substantially enters, is it too much to ask that 
we should be favoured with a properly audited profit and 
loss account for 1919? Four and a-half months have 
passed since the close of last year, and exact figures should 
by now be available. We should then have, in this audited 
profit and loss account, something definite which the public 
could understand. Frankly, we are sick of estimates - 
let us have explicit facts. Let us recall the immortal advice 
of the Self-Made Merchant to his son: ‘‘ Employ optimists 
to get you business, but pessimists to figure out. the 
accounts.’? The political and mining optimists have had 
their run—though they have failed to get us business : it 


1 
¥&« 


accounts. 


‘THE trade returns for last month show 
ports 
exactly the same as the excess shown for 


during the past year, so that the trade 


is now the time for the pessimists to figure out the’ 
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OVERSEAS TRADE IN APRIL. 


an e€xcess of im. 
’ which is almost 
April, 1919, By 
airly substantiall; 
Position, as regard, 


r than a year ago 
An expert calculation recently published in the Board » 
, of 


Trade Journal estimated that our 


to the amount of £40} millions 
invisible exports have presumably risen f 


the real balance, is considerably bette 


invisible exports { 
1920 would be worth £4,640 millions, which works Out ¢ 
at 


£53} millions per month. If that calculation js Near the 
truth, then last month’s real trade balance was jp co 
favour to the extent of £12 millions or so. The calcu}; 
tion in question, however, could not in the nature y 

J 


or 


things be more than an intelligent prophecy, and may 


too optimistic. Thus, although 


they give reason fy 
moderate satisfaction, the figures do not indicate an 
lessening of the urgent need for increased production ay 
sparing consumption. A summary of the value figures of 
published imports, exports, and re-exports for April an’ 
the first four months of 1919 and 1920 reads as follows :— 


Montu of APRIL. 





} 


| 4919. 


——  . ae 


Increase or Decrease 
in 1920. 
£ £ £ % 
Imports .........++++|/112,065,823 167,154,309 + 55,088,4864 494 
British exports ......| 58,482,412 106,251,69 + 47,769,2804+ 4&8 
Re-exports ........+.| 13,346,458) 20,407,419 + 7,060,961+ 530 
Total exports ........| 71,828,870 126,659,111 + 54,830,241+ 165 
Excess of imports over) 
total exports ......| 40,236,953) 40,495,198 + 


1920. 








_— 











258,245+ 06 


Four Montus Ended Aprit 30. 














meen — . ane 
Increase or Decrease 
1919. 1920. in 1920, 
am £ ee. £ % 


Imports........+++., 485,662,144 
British exporte ....)| 205,849,035 
Re-exports ........, 51,974,983 
Total exports ......| 257,824,018 
Excess of imports) 

over total exports.' 247,838,126 


697,167,383 + 211,505,239+ 46 
401,795,112 + 195,946,077|\+ #4 
95,507,042 + 63,532,059 + 198% 
497,302,154 + 259,478,136 + 1087 


—— eC Ct 


199,865,129 |— 47,972,997|-- 1s 








Those who take stock of paper records will note that in 
value British exports last month were the highest ye 
reached. But re-exports were nearly £7 millions lower 
than in March. It has to be remembered, of course, that 
April included the Easter holidays, and was a short work- 
ing month. Raw cotton once again figures very prom 
nently on the import side, our takings in April being valuet 
£:19.4 millions higher than a year ago at nearly £30 mi 
April’s raw cotton imports in quantity wee 
2,034,820 centals, against 1,256,776 centals in April, 1919 
Compared with last year, grain and flour imports we 
£,6.1 millions higher in value and 4.6 million cwts heavie 
in weight, while meat imports were £7.3 millions less" 
value, the reduction in quantity being rather less than 20 
per cent. As will be seen from the tables printed below, 
oilseeds, oils, fats, &c., hides and skins, wood and timber, 
and manufactured oils and fats are the chief contributes 
in a long list of substantial increases. Wool imports, © 
the other hand, were £2.5 millions lower in value. F 
sheep’s and lambs’ wool we imported last month 669,44 
centals, against 888,935 centals in April of last year. - 
rubber imports were 212,472 centals, against 349 ) 
centals a year ago, the respective values being £2,537 
and £,3,058,351. i. 

On the export side coal shipments were nearly £30 
lions higher in value than a year ago, though over 7 
million tons lower in quantity. The values of ex aa 
British manufactures present an unrelieved list of inore oe 
substantial in every case, cotton goods (+ £158 millio ,) 
iron and steel and manufactures thereof (+ 44-5 million® 
woollen goods (+ £4.5 millions) being the mo 
nent. The detailed list of cotton piece 


lions. 
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shows remarkable increases = 2 year ago in values of ship- 
sents to China, Dutch East n les, United States, Turkey, 
treentina, India, and Egypt, while it is noticeable that 
we sent these goods to Germany last month to the value 
£7 ver £170,000. Germany also took from us in April 
. tops, worsted yarns, and woollen tissues to the value 
\ - 
of over £291,000. i 
In the first four months of the year entrances with 
cargoes of shipping engaged in foreign trade were 
10,7125331 tons, and clearances with cargoes 12,190,258 
a comparable figures for the corresponding period 
of 1919 being 7,787,881 tons and 10,191,775 tons, and for 
the corresponding period of 1913 14,654,603 tons and 
21,530,588 tons respectively. Tea stocks in bonded ware- 
house at the end of last month are shown at 216,485,000 
lbs, against 182,531,000 Ibs a year ago, and wine stocks 
rather more than double the April, 1919, figure at 
13,444,000 gallons. Spirits are held more plentifully, and 
the sugar position is slightly better. Gold imports and 
exports during April and the four months are given as 
follows -— 


Four Months 


ar Ended April. 
£ 

Imports «...++++sseeeee+ 3,617,972 2... 14,359,208 

Exports ......+seeeee0e5 10,705,742 ..., 31,807,185 


The United States in April took our gold to the value of 
£6 millions, and in the four months 49 millions. In the 
four months exports of gold to British India total £°13.8 
millions, of which £1.2 millions went in April. The Board 
of Trade returns for April include detailed tables showing 
the direction of our overseas trade in the first quarter of 
the year, and these figures we hope to discuss in a future 
atticle. Below will be found a list of imports and British 
exports in April 1920, 1919, and 1913 under a 


large 
number of headings :—- 


Imports (Value C.I.F.) 





' 


Month Ended April 30. 






































1913. | 1919, - 1920, 
L—Food, Drink, and Tobacco— £ £ £ 
A. Grain and flour ............. ebanesese 6,863,597 | 8,114,204 14,215,492 
B. Feeding stuffs for animals.........._. 445,404 | 722,365 | 430,068 
etic. dnsces. cel 5,038,169 | 15,176,048 | 7,826,312 
D. Animals, living, for food .......... ee 14,538 | i a 
E. Other food and drink, non-dutiable 6,852,335 | 11,511,998 | 13,501,634 
ae = si dutiable ...... 4,396,565 | 14,809,957 17,026.167 
G. Tobacco............0csece ee ecccccees 609,792 | 3,244,589} 4388.16 
ns MN 24,226,400 | 53,668,461 7,586,839 
Il—Raw Materials and Articles Mainly | a 
Unmanufactured— 
Sl eet perietenebaceknnsecseneene aus ee | —- eo 
B, Other non-metallic, mining and quarry 
products and the like................ 249,016 370,069 908,539 
C. Iron ore and Pe hethiennsaede 707,078 875,924 2,123,012 
D. Non-ferrous metalliferous ores 1,047,427 1,555,888 1,741,022 
Wood and timber .................... +515 790 2,730,857 797,805 
P. Raw cotton and cotton waste... ++} 3,270,361 10,549,749 | 29,980,964 
G. Wool, raw and waste, & woollen rags 4,813,430 9,764,9 7,208,729 
H. Silk, raw, knubs and noils..........-. 88, 144,313 395,351 
Other textile materials... .../"!""*" 1,609,965 1,434,870 3,862,965 
J, Oil seeds, nuts, Oils, fats, resins, & gums 2,449,273 4,071.078 246, 
K. Hides and skins, undressed ..........| 1,144,770 2,822 5,674,603 
r-making materials............ - 355,763 1,040.6'9 2,075,792 
ete 2,403,838 3,752,818 
N. Miscellaneous raw materials and | 
articles mainly unmannfactured.... 1,099,234 962,162 1,925,856 
Total, Class IT. ................ 754,280 39,896,103 71,587,196 
Ul.— Articles Wholly or Mainly Manu. - 
A. Coke and manufactured fuel ........ 1,636 | “ oe 
B. enware, glass, abrasives, &c..__ 465,404 | 131,775 826,932 
C. Iron and Steel and manufactures 
ae eee 1,322,544 | 429,782 | 1,533,400 
D. Non-ferrous inetals and manufactures 
SEE Stbebbsuiedeondnbees ince ct 2,646,232 | 2,544,668 3,149,260 
E, Cutlery, hardware, implements, and | 
ents ...... ai:hteiiien ae ee beigacs 584,063 | 640 667 852,022 
x Electrical goods and apparatus ...... aa 199588 1 ee 
° POCCC OCC OC eC CCECCCCCCS Cece 677, © 
- Manufactures of wood and timber... 323,508 | 447,588 611,055 
iw yarns and manufactures ...... 772,682 348,352 456 
* Woollen and worsted yarns and manu- 
SM ieetblbeedcec ee 925,133 | 85,646 | 1,222,271 
x Silk and silk manufactures ala Rae 1,325,562 | 2,209,232 3535,825 
anufactures 0 f other textile 
materials C0tsanbebesnecbssdcbiesce 862,016 942,440 2,197,483 
x. Apparel) .....-°""*** Sehaanteceeences |. AAT 329,098 | 1,585,254 
0. Chemicals, drugs, dyes, and colours.. 1,558,709 1,302,836 2.789,306 
0. ls, fate, and resins, manufactured. . sen Pears 2779948 
- Death manufactures thereof... . 1,017, ‘ 
¢ vend cardboard........... erccgec 636,412 707,324 | 2,105,1 
®8 (including } i 
a pice... ne 513.566 271,895 | 2,273,448 
. Matter manufactures ................ 320,856 352,460 683 
° neous articles mairly or 
lly manufactured Seana 7 sess | 1,679,575 1,710,935 3,252,900 
Total, Class IIT. ..............| 17,785,313 | 18,102,878 | 38,050,140 
1V.~Animals, 325 | 500° 
v5 Not for food ................ 28,325 96,902 50 
Parcel Post, nom-dutiabie articles 277” 167,419 301,479 79,634 
ee bo ti 2 62,953,737 112,065,823 167,154,303 
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1913. 


























I,—Food, Drink, and Tobacco— F 
A. Grain and flour .................... en 201,178 
B. Feeding stuffs for animals .,...,.... 171,396 
+ Meat ...... SIN ManCnvaneigemihdmacds 95,451 
D. Animals, living for food .....°7°"*""" 1,911 
E. and F. Other food and ee Miwcenios an 1,689,739 
G. Tobacco...., PestSeGensersneet inne ddus 235,729 
Total, ClassI. ................ 2 4 
IIl.—Raw Materials and Articles Mainly — 
Unmanufactured— 
PEP SPNOY ons siwineesnduriorenscs., 4,442,546 | 
B, Other non-metalliferous mining and ” — — 
; ae athena and the like.....,.. 100,897 57,591 176,115 
i Oe DOIN. ences cancecec nc, | 
D. Non-ferrous Mmetalliferous ores and — sae —_ 
EEE *s60rens sesvscndwessscincss. | 5,892 | : 
E. Wood and timber | :127"77!"""°"""**"" 2a 74 é7isa9 | ligase 
F. Raw cotton and cotton waste... ”” : * | ce 381.562 
G, Wool, raw and waste, and woollen rags 384,289 | 357,397 1,032,094 
H. Silk, raw. knubs and i iveccameacc. 11,464 | 320 22,607 
I. Other textile materials ....7'"""""""" 31,474 10,722 24,096 
J. Oil seeds, nuts, oils, fats, resins, | | 
and gums SPCR Kien Bbw aiernnd nin eae ok. 234.702 | 534.870 876,452 
K. Hides and skins, undressed ......._ || 182,235 | 163,247 | 456,868 
L. Paper-making materials....._"."""**” 79,657 56,998 | 240,907 
SM stnsvisticreseseecc | e 12, 32 54,645 
N. Miscellaneous raw materials and 
articles mainly unmanufactured. .. . 285,517 | 417,455 | 641,155 
fea i 5,831,653 | 6,5 0,204) 12,154,255 
wii hattaien Wholly or Mainly Mann- 
actured— } 
A. Coke and manufactured fuel ........ 227,607 | 479,594 | 1,265,947 
B, Earthenware, glass, abrasives, &c.... 641,056 665,753 | 1,277,782 
C. Iron and steel and manufactures : 
REET Kinsistovetn- aswennsenac cin 5,110,657 | 5,145,957 9,686,265 
D. Non-ferrous metals and manufactures 
peta eases: 1,019,027 | 898,539) 2,204,231 
E. Cutlery, hardware, implements | | 
and instruments ................... 591,808 | 591,725 | 1,021,826 
F. Electrical goods and apparatus |" 376,029 | 364 122 | 756,529 
G. Machinery ....,. pabdMiwehekinieaeciat: 3,107,636 | 1,935,726 4,051,663 
H. Manufactures of wood and timber.... 153,545 | 61,511 | 191,938 
I. Cotton yarns and manufactures... | 10,355,838 | 18,795,185 34,665,578 
J. Woollen and worsted yarns and! | 
SII onccsccccencc..cct, 2,538,234 7,112,833 | 11,582,834 
K. Silk and silk manufactures ../"*"*"’ 140,475 316,451 | 456,159 
L. Manufactures of other textile : 
PER Sika cannncastensdads cL 1,390,963 | 1,811,268 3,886,195 
Wi Mtiehensensiseaccerccccnn’, 1,482,739 | 1,700,202 | 3,373,185 
N. Chemicals, drugs, dyes and colours... 2,030,147 | 2,987 551 | 2,597,385 
O. Oils, fats, and resins, manufactured 384,177 1,124,715 | 1,519,225 
P. Leather and manufactures thereof __ 433,433 484.752 | 175,954 
Q. Paper and cardboard ................ ; - $5,520) 335,899 | 714,130 
R. Vehicles (including locomotives, ships, 
TE cis ntnnineenitincueti 4 1,457,156 546,443 5,852,341 
8. Rubber manufactures .............._ 284,504 488,529 936,847 
T. Miscellaneous articles, mainly or! 
wholly manufactured................ | 2,028,743 | 2,922,407 5,572, 97 
Total, Class III. .............. | 34,076,895 | 48,267,262 | $8 688,915 
IV.—Animals, not for food .......... wa | 107,396 54,457 | 315,999 
PNUD asvccinvesévcucssontovens | 642,069 714,656 1,095,656 
ee | 43,053,417 | 58,482,412 | 106,251,692 








LABOUR AND THE FUTUKE—II. 


(BY A CORRESPONDENT.) 

THE previous article shortly sketched the new direction 
given to trades unionism by extremist political influences. 
There are other and as potent contributory causes. Not the 
least is the spirit begotten of ‘the weak and vacillating 
policy of the Government in dealing with labour during the 
war, and its attitude towards the present daily demands 
for increases of wages. Those in authority seem to have 
doubted both the good sense and the patriotism of labour, 
and in the closing period of the war seem to have evolve: 
a policy which rapidly degenerated into a mixture of open 
bribery and concession to clamour. - 

It is true that the obstinacies af new-made depart- 
ments caused continuous and widespread irritation, but 
the Cabinet of the day cannot escape responsibility for 
decisions of importance. None did more harm than what 
was known as the twelve and a-half per cent. increase 
(ignorantly applied to many thousands of engmecrins 
workpeople who neither expected nor asked for it), no 
showed more clearly the hopeless ineptitude of unin- 
structed bureaucratic control. From that period a 
men began to think that advances could be oa for 
asking. Not a few of the labour ills under whi neg — 
suffer owe their origin to those troublesome days a oe 
nate petting and bullying. One good result noses ne 
low from all this Government interference, mu oo 

suc ose of “fo ney will 

willing te: it again, whether called nationalisation or 


ther name. : 
Phe hemnistion, followed by the wickedly extravagant 
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*“ca’canny.”’ G and they are still nume ee only Constantinople and a small surrounding zone ; a sol 
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assured, is it too much to hope that the better ee autonomy, and eventually, at the will of the League 0 
will reassert themselves, realising that inc reased produc- Nations, independence; Syria, Mesopotamia, a and ed by 
tion is the only key to lower prices? ‘* Ca’canny tine are to be independent States advised and assisted ® 
begotten of an atmosphere. No regulations can ier it. andatory Powers, and Palestine is to be the home 0 

What we want is a change of mind. The folly re-| Jewish race. Armenia is also to be independent, 4° 
stricted output has been plainly enough condemned by the 
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Trebizond, and Van, President a being invited to 
define its houndaries and serange or its access to the sea. 
Turkey is to have an army and gendarmerie for internal 
urposes limited to 50,000, with a bodyguard for the 
Sultan, but practically no navy and no air force. The 
Straits from the Agean to the Black Sea are to be con- 
trolled by an independent Commission, representing the 
leading Entente Powers, the United States (if and when 
* js willing to participate), Greece, Rumania, and Bul- 
aria and Russia when these two last States are admitted 
to the League ol Nations. This Commission will attend 
to the navigation, and, should the passage be threatened, 
will be supported by the military and naval forces of Great 
Britain, Italy, and France. The fortifications are to be 
demolished, and _these three Powers May maintain 
garrisons. The financial and economic clauses are of 
special interest. The revenues assigned to the service of 
the External Debt remain so appropriated, and are 
specially safeguarded from diversion to meet the cost of 
the Allied occ upation and of reparation; the Powers and 
States receiving Turkish territory ‘* shall participate in the 
annual charge *’ for the debt service, and the Govern- 
ments of the Balkan States and of those newly created 
shall give adequate guarantees for the payment of their 
shares, which are to be proportioned to their contributions 
to the Turkish revenue during the three years preceding 
the Balkan war. Thus one of the aims of the settlement 
of 1913 will be realised at last. A triumvirate repre- 
senting Great Britain, France, and Italy, with a Turkish 
member with purely consultative functions, is to control 
the Turkish Budgets and finance, and to arrange for the 
improvement of the Turkish curreney ; its consent is to 
be requisite for new forms of taxation, alterations in the 
Customs system, new concessions, and new loans. Here- 
after, subject to the consent of the bondholders and of 
two of the three Entente Powers represented on it, it may 
supersede (or, more probably, absorb) the present Debt 
Council. Provision is made for the elimination by com- 
pulsory purchase of German, Austrian, Hungarian, ot 
Bulgarian enterprises (especially German ownership of 
railways), and for freedom of transit through Turkey of 
passengers and goods of the Entente Powers. Eight 
ports are declared to be ‘‘ of international interest ”’ 
Constantinople, Haidar Pasha, Smyrna, Alexandretta, 
Haifa, Basra, Trebizond, and Batum, but without pre- 
judice to the territorial sovereignty ; each is to contain a 
free zone; Armenia is to have a special free zone in 
Trebizond and a right of way thither, Turkey a similar 
privilege in Smyrna, with rights of way through her 
former territories to the sea; Armenia, Georgia, Azer- 
baijan, and Persia, rights of way to Batum. But nothing 
is said as to the access to the sea for Bulgaria, for which 
the Peace Treaty with that State provides. It will be 
seen that the rights of the bondholders are fully protected, 
and the outlook for them is improved. The assigned re- 
venues have come in satisfactorily during the war, and 
considerable sums would now be available for the Unified 
Debt service but for the depreciation of the currency and 
the unfavourable exchange. It remains to be seen whether 
the United States will choose to stand aloof from the 
execution of the Treaty, and how its provisions are to be 
enforced against Mustapha Kemal and the Turkish ultra- 
Nationalists, especially with regard to Armenia. 


The De Keyser's Decision.—Reference was made in an 
article which appeared in the Economist of May rst to 
the important case of De Keyser’s Roval Hotel, Limited, 
* the King, which was then undecided, and to the effect 
Which the Indemnity Bill might have upon the issues raised 
in the case. The House of Lords have now given their 
decision, and in view of the gravity of the questions de- 
cided, the facts may be briefly re-stated. The hotel was 
requisitioned under the Defence of the Realm Acts for 
administrative purposes. The Government refused to 
admit any liability to pay compensation, but offered to 
refer the matter to the War Losses Commission for an 
‘* gratia award, in accordance with their practice adopted 
throughout the war. The receiver (for the debenture- 
oo had appointed one) refused the offer, and went to 

€ courts: failed in the High Court, succeeded in the 

Curt of Appeal by a majority, and finally obtained a 
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unanimous decision in his favour in the House of Lords. 
the case for the Crown was that the Defence of the 
Realm Acts gave no night to compensation to a person 
whose land Was occupied, and that the ancient prerogative 
right of the Crown to occupy land for defending the Realm 
involved no obligation to pay for its use. The case for the 
company was that the Defence of the Realm Acts gave 
no power to occupy land, but merely enabled the Govern- 
ment to dispense with the formalities required by th: 
Defence Act of 1842 before land could be taken for defen 

purposes, and left untouched the statutory right to com- 
pensation given by that Act ; and that the ancient pre- 
rogative right to occupy land for defending the Realm had 
been taken away by the Act of 1842. The House decided 
in the company’s favour on these two points, and it may 
therefore be taken that in all cases where lands or build- 
ings have been requisitioned under the Defence of th: 
Realm Acts, the owners are entitled to a fair rent for use 
and occupation. Unless the Indemnity Bill becomes Jaw 
substantially in its present form, there is no doubt that the 
Government will be faced by some thousands of claims. 
\s was indicated in the article referred to, justice demands 
that in certain classes of case this should now be done, 
and this view was strongly urged during the debate on 


the motion for the second reading of the Bill. But in 
many, perhaps the majority, of the cases, fair compensa- 
tion has already been paid ex gratia, and it seems obvious|s 


just that property-owners should not be allowed to take 
his decision to make fresh demands upon 
the taxpayer if they have already been fairly compensated. 
Whilst, therelore, the decision ts to be hailed with satis- 
lis] 


hing (as Hampden’s case did) the rights 


advantage of t 


faction as esta 
ol the subject and his property to protection against 
monarchic and bureaucratic interference, it is necessary 
to remember the fina cial possibilities involved, and to 
take steps to ensure that fair compensation is paid, and 


ro more. 


Agricultural Conditions.—The monthly report of the 
Ministry of Agriculture states that over the whole country 
the weather of April was very unfavourable for field 
work; rains were almost continuous, and the land became 
verv wet. Conditions during the last week of the month 
were somewhat better, especially in the north. Spring 
sowing, which was very well advanced a month ago, ts 
now backward in most districts, as very little was possible 
during April. In practically all parts of the country, 
except the eastern counties, much corn still remains to be 
sown. The crops which were sown early have generally 
germinated satisfactorily, and there are good plants as a 
rule, but all need more sun. In some of the southern and 
eastern counties spring oats and barley have suffered a 
certain amount of damage from wireworm. Wheat has 
lost colour and plant on heavy and low-lying land, and it 
is not so promising as a month ago, but on high, light 
land it has come through the wet weather well. Winter 
oats are still promising, and beans are also generally 
satisfactory, though many fields of the latter are now full 
of weeds. As with corn sowing, potato planting has been 
much delayed by the wet. In some areas, especially in 
the Isle of Ely district, this work was well forward before 
the rains, but little has been done since as a rule, and in 
many districts practically no potatoes have yet been 
planted. In parts of Lincolnshire some potatoes which 
were planted early have been damaged by the wet. The 
area of root crops grown for seed seems to be somewhat 
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save incmcmethaiingammcepees ete ta y 15, 1920, 
less than last year, but the crops all look well and pro-| Obregon and Gonzales, the two anti-Carranzist c 


mising. Seeds are generally healthy and vigorous and] were supported by Felix Diaz and Villa in their ea 
have grown well during April, though on cold, wet land The capital was threatened from all sides ; Carrane., 
they have sometimes made little progress. In some dis-| attempted to take refuge in Vera Cruz, but he jg eithe 
tricts there are many thin plants, but generally satisfac-} captured or in danger of capture, and is not to be executed 
tory crops of hay may now be expected. Pastures are} when taken—a sign that he is no longer regarded 
forward and are generally full of grass, but more sun is| as dangerous. Except for the slaughter — of th 
needed to improve its quality. Stock have done better leading oflicers on both sides, which ; c 


L : ae : ; 4 1s a charag. 
and are improving, though the wet weather has been) teristic of Spanish-American conflicts, the revoly 


against them. The lambing season has been a satisfactory| tion has been nearly bloodless, and, while Presi 
one: the fall of lambs has been average, or rather above,| dent Wilson is at the White House, 1 intervention 
on the whole, and losses have been light. Ewes have} of the United States 1s likely to be 


sit 


; , limite dl to Measures 
milked well, and the lambs are strong. Among hill flocks] strictly necessary for the protection of its own subjects 
lambing is still in progress, and, apart from some districts \merican financial influence in the movement is suspected 
of Northumberland where the fall is light, and in west| in some quarters, but it seems hardly necessary to look 
Yorkshire, where losses, especially of ewes, have some-| for ** the hidden hand.’ Whether the revolutionary 
times been heavy, results are quite satisfactory. The] leaders will hold together seems very doubtful ; there 


supply of labour is up to requirements in practically all| seems no reason to suppose that Obregon or Gonzales are 
parts of the country, though the scarcity of skilled men| really more friendly towards foreign interests than Car. 
is still being felt. ranza was, and Obregon apparently shares the views of 

Carranza regarding the evil effects of the land system and 
the Church. But it is stated that he has put himself under 
the orders of Sefior de la Huerta, the Governor of Sonora, 
now Provisional President, two of whose Ministers are 
declared adherents of General 


Cotton Trade Wages Settlement. — Our Manchester | 
correspondent writes :—The employers and the trade union 


1 


officials in the Lancashire cotton industry have a reputa- 


os ; . ; Cionzales and one of 
tion for not settling wages disputes until the eleventh 


: , . Gieneral Obregon. He, with others, is inviting 
our before strike notices expire, and the recent agitation | foreign capitalists to Mexico, and urging the ref, 
tor higher wages only came to an end late last week, as| gees to return. This suggests a desire to revert 
here was a threatened stoppage of machinery on Monday. a 


to the Diaz régime; but that is hardly practicable 
unless the reversion is accompanied by a sudden and 
extensive development of political and national conscious 
ness and by large agrarian reforms. To the mass of the 
wages. Certain workpeople engaged in the card and blow-| reyolutionists, guerilla warfare 
ng rooms obtained a speci il settlement, which provided | than peonage. 

‘To per cent. on list rates and an additional 10 per cent. | 


on the new scale of earnings. This means a total rise ot | 
| 


Mule spinners, ring spinners, and weavers have secured 
an advance of 70 per cent. on standard list rates, which is 
equal to an increase of about 284 per cent. on current 


' 


is much more attractive 





bout 101 per cent. on list rates. On the other hand, in Liverpool and London end Globe Insurance Company.— 
he weaving branch of the industry certain of the highe r-| This company, which has become fused with the Royal, 
aid workers have received only 55 per cent. on list rates issues independent accounts for IQIg. The year was a 
which is equal to about 22) per cent. on current wages. | successful — one. The fire premiums advanced to 
lhe original demands of the operatives varied from 147 | 44,502,109, and there was a favourable loss ratio of 42.17 
; to 159 per cent. on list rates. Most of the work-| per cent. of the premiums. After providing 4,200,557 (40 

il now receive payment on the basis of 215 per| per cent. of the increase in premiums) as an addition to 
cent. above the list prices, but from this some allowance the reserve for unexpired risks, there was a surplus ol 
has to be made for the decline in earnings as a result of | £694,895 (15.2 per cent.).. A sum of £/200,000 was added 
reduction in working hours from 554 to 48 per week | to the reserves out of this surplus. In the marine depart- 
last July. This amounts to about 30 per cent. on list} ment, with a premium income of £,716,g05, there was 4 
rates. The agreement between the employers and the| surplus of £200,173, of which 4,20,000 was carried to 
trade union officials is for 12 months, and neither side can| reserves. The accident and miscellaneous departments 
ipply for a reduction or advance until next May. The| provided between them surpluses of £.97,533 for profit and 
concessions secured are about equal to expectations, and| loss. The new business in the life department consisted 
it is some satisfaction to know in trading circles that wages | of £1,609,296 gross and £/1,484,296 net. The interest 
are now stabilised for a vear. on the funds, other than life, amounted to £, 308,983, after 
ale pe eee deducting income-tax and dividends paid on debentures : 


this net revenue from interest nearly covers the dividend 

The Mexican Revolution.—We are still without adequate | for the vear of 17s a share, less tax, which will cost 

explanation of the real reasons for President Carranza’ s £314,974. The drain on the profit and loss account al 

downfall. His own accounts of the progress and the finan-| taxation and depreciation in securities is shown by the 

cial prospects of the country under his rule have always] provision of £425,000 for income-tax and excess proh's 

been optimistic ; he had even foreshadowed an arrange-| duty, and £325,534 for the investment fluctuation account. 
ment with the foreign bondholders, subject to his full array 


recognition by Great Britain and France ; and the alleged 
improvement in the outlook has been industriously and| Commercial Union Assurance Company.— Mr Roget 
very ably advertised by his agents in the United States. | Owen’s last year as general manager was probably the 
But for some time it has been abundantly evident that his| most successful in this company’s history. There 1s no 
Government was weakening, and a considerable element in| reason to suppose that so well-established a business wil 
the United States has been agitating for intervention. | not continue to prosper under his able successors, but 
Ostensibly, the collapse has been brought about partly | Mr Owen has set them a heavy task to maintain his = 
through a dispute between the Federal authorities and the | standard. The fire premiums last year increased : 
State of Sonora, and partly by the fear of the candidates | £770,348 to £66,032,826, and the claims were very - 
for the Presidency that Carranza would not allow the] at 42.8 per cent. of the premiums. The trading surplus, 
election to be fairly conducted, and would treat the result-| after allowing 4o per cent. of the premiums as 4 reserve 
ing disturbances as a pretext for withdrawing his promise | for unexpired risks, was £835,890, of which £30000 
to resign. It has even been stated that it was with this | was carried to profit and loss and the remainder added to 
end in view that he encouraged the dispute with Sonora. | the funds. In the marine account the premiums ie 
The virtual recession of that State a month ago was by £34,045 to £855,925, and £350,000 was joey 
followed by similar movements in other States along the| to profit and loss. The premiums in the very > 
Pacific Coast. General Obregon, finding himself no longer| accident department increased — by £753:199 oa 
the Carranzist candidate for the Presidency, escaped from | £5,362,159, and the transfer to profit and loss “ 
the capital, and carried on his electoral campaign else- £450,000. The increase in premiums during the year 


“4? x aes an 
where. Chihuahua, the central States, Puebla, and Tam-| these three departments amounted to no less th 


pico, followed the example of Sonora; so did Oaxaca, | £1,558,192. The new life business was more po 


where the influence of the Diaz family is still potent, and | doubled in comparison with 1918, the net amount retal 
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being £ 3,590,099 against £:1,607,769. In the profit and | 
loss account the total transfers from the underwriting 
departments amounted to £ 1,100,000, and the net in-| 
terests receipts, less debenture interest, were £509,861. | 
A final dividend of 10s a share, making the total dividend | 
for the year 18s 6d a share, tax free, costing £545,750. | 
As an illustration of the extent to which the great insur- 
ance offices now contribute to the national revenue, it may 
be noted that the Commercial Union paid last year in| 
income-tax on interest (other than on the life funds) in-| 
come-tax on profits and excess profits duty £774,126. 
This amount was paid out of the interest revenue and 
profits applicable to the shareholders. After writing 
$192,238 off the cost of business acquired and making 
minor transfers to various funds there was a balance at 
profit and loss of £682,363, against £554,699 brought 
down. There does not exist in the world a sounder or 
more progressive insurance company than the Commercial 
Union, 





Japanese Finance in April.—On April 17th the Stock 
Exchange and some of the produce exchanges (rice, silk, 
and cotton yarn) closed, on account of the heavy fall in 
prices. Though the Stock Exchange opened on the 13th, 
it was compelled to close again shortly after by the in- 
undation of selling offers, and up till the end of the month 
no news had been received of a reopening. Rice, cotton 
yarn, and silk exchanges reopened on the roth and showed 
a little recovery, although the general tendency was rather 
dull. In the silk and cotton weaving centres of the 
country, the manufacturers, owing to the difficulties of 
finance, are restricting production, and intend to reduce 
wages in some measure. The textile industries in general 
are dull, as a result of which the Government announced 
on the 27th that the export prohibition of cotton yarns 
will be somewhat mitigated. Though in these trying) 
times some minor dealers in cloth in Osaka went into 
bankruptcy, almost all merchants and firms who were 
thought to be in difficulties passed the month smoothly. | 
“ost of the banks endeavoured to replenish their own) 
reserve, so that the money market was extremely firm) 
throughout the month. Both advances and current | 
‘ccounts of the Bank of Japan showed again new records | 
at the end of the month. 





Fine Cotton Spinners,—Our Manchester correspondent | 
Writes :—‘* The report of the Fine Cotton Spinners’ | 
and Doublers’ Association, Limited, for the year| 
tnded March 31st last has caused much discussion in Man- 
chester trade circles this week. There has been consider- 
ae disappointment at the result, which, considering the 
sount of machinery owned by the combine, is un- 

tedly poor, and it is not surprising that prices for the 





| per spindle. 





ordinary shares fell sharply on Wednesday last. It is 
contended that the statement issued by the directors only 
indicates a profit of about 5s per spindle per year, whereas, 
in view of the wide margin between the cost of Egyptian 
cotton and yarn, leading authorities are of opinion that the 
result of the year’s working should have been nearer 20s 
(here is a probability of the directors being 
criticised at the forthcoming shareholders’ meeting, ant 
undoubtedly there seems to be bad management at some of 
the mills.” The report shows that the profit for the year 
ended March 31st last, after providing for depreciation 
and excess profits duty, amounts to £:1,247,541. The 
following table gives results since 1906 :— 


| 
| 
| 




















| 
| s 3 3 | sd | - 3 2 3 
Yer | 2 22 | 38 | 63 |o65| oe | od | FE 
Ending 9 23 2s ‘oc v Es | 2 
March 31. a =o ab 3s " z3 O> Snr | © 5 
- A | aa & Al Al 
one lata i ee | 

£ 4-}.2.1 <@ SP & -: & 
PE oe vcesadex | 402,442; 110,000; 125,000 40,000; 80,000) & 15,507 
1907... .e0ee00++} 683,837) 110,000; 125,000; 150,000; 140. 10 | 114,344 
1908. ....0..00-. 800,076} 210,000) 125,000) 200,000) 240,000 12 | 239,420 
Pe pavéetaenes | 357,317) 110,000; 125,000! nil 160 000) 8 201,736 
Peitcdeieacens | 433,220) 110,000; 125,000} 50,000; 160,000/ 8 | 189,957 
; | | 125,000} 100,000} 160,000; 8 | 196,861 
| | 143,705) 50, 179,996 8 | 206,675 
a | 150,000; _ .. 100,000} 180,000) 8 | 255,477 
eis re , } 150,000} 18,750) 150, 180,000: 8 | 256,510 
OC 391,057) 110,000) 150,000) 22, £0,000} 180,000) 8 | 134,868 
Sinisa ienaaes 535,853) 110,000) 150,000; 22, 70, 180,000, 6 138,222 
i iieivecoctes | 710,077} 110,000} 150,000} 22,500} 200,000) 225,000) 10 140,790 
Bec ccevececses 701,132) 110,000} 150,00C; 22,50 170,000) 237,000, 10 | 152,431 
SEP icccvcceenss | 893,659) 110,000} 150,000, 22,£00} 300,000} 294,000; 12 169,590 
ee |1 247,541{ 110,000; 150,00C} 43,201) 265,000} 490,000) 20 | 358,930 


The reserve fund is credited with £200,000, as against 
£100,000 a year ago, when, however, 4,100,000 was also 
‘set aside for contingencies. The insurance fund gets 
£30,000, the pension fund £25,000, and the research 
fund £10,000. ‘The dividend on the 5 per cent. preferred 
ordinary shares requires nearly 4,21,000 more, owing to 
an increase of £489,700 in the amount paid up. The 
ordinarv distribution is raised from 12 to 20 per cent., and 
the balance forward increased by £189,300. An analysis 
of the balance-sheet will be found in the usual column. 
The directors recommend that the capital be increased from 
£7,000,000 to £,10,000,000 by the creation of 3,000,000 
ordinary shares of £1 each, ranking pari passu with the 
ordinary shares of the initial capital of the company ; and 
that 1,225,000 ordinary shares be offered at 30s per share 
to the holders of the existing ordinary shares in the pro- 
portion of one ordinary share for each two ordinary shares 


| held. 





Slubbers’ Profits. —The report of the British Cotton and 
Wool Dyers’ Association for the year ended March 31st 


| last gives profits in a slightly different way to those of 


previous years, and a strict comparison is therefore not 
possible. The difference lies in a reduction from gross 
profits of an unstated amount for administration expenses 
which have hitherto been shown. For the year 1918-19 
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a ee ee ee a ee 


these amounted to 
however, 


profits for 


£:18,775. The 


after deducting expenses, are neatly 


gross 
1Q1G-20, 
£30,000 higher than those of the previous year before 
payment thereof. 


Net profits before payment . deben- 


ture interest were £161,100, as compared with 4,135,200 
a vear ago. Results since 


table 


1G13-14 are mets in the 
below :— 


1913-14., 1914-15. 1915-16.) 1916 17. | 1917-18.) 1918-19. 1919-20. 





























£ £ £ 2 ie £ £ 

Gross profits ..........| 110,419 | 144,656 207,591, 253,818 | 227,978 240,719 270,467 
Renewals, &c.......... { 31,163 30,980 43,947 62,324 | 71,035; 84,007 106,136 
Expenses ..........--| 13,810, 15,692 14,829 17,201 | 19,104; 21,558 3,240 
csi saihntiniahanntieies ia, : 
ear , 65,446 | 97, 984 148,815. 174,293 | 137,839 | 135,154 161,091 
Brought forward ; i 19,488 12,727 32,459 40 382 | 47,116! 43,813) 38,160 
Total available ...! 84,934 110, m1 181, 274 214.675 184, 955 178,967 199, 251 
Interest ..| 31,156 30,686 30,291 26.855 | 25,333 25,000; 25,000 
Depreciation fund. ..| 25,000 25,000 25,000, 30,984 | 25,000 25,000, 33.644 
I. ee { : 50,00¢; 50,000 | 50,000 50,000 68,541 
Ordinary dividend.... \ 16,051 22,566 32,600, 57,620 | 38,708 38,708 58,062 

{ (5%) | (7%) | (20%) | (15 %) | (10%) | (10%) | (10%) 
Carried forward ...... | 12,727 32,459 45,914! 40,259. 39,003 


43,382! 49,216 


The allocations to depreciation and reserve are higher 


than they were a vear ago, and bring the two funds up to 
£115,000 and £125,000 respectively. In December last 
“~ . ~~ * 

£193,541 of the 


~ 


accounts for the I: 


reserve fund was capitalised, and this 


irger amount required to pay the 10 per 


cent. dividend. lhe balance-sheet shows an increase ot 


£244,500 in creditors, and a bank 


ANNent 
appea Se 


£391, 100, 


overdraft for 
Stor k-in-trade has risen from 


and debtors are #,.212,800 higher at 
~~ < 


Transvaal Output in April.—The Transvaal Chamber 
April figures of 
fransvaal. The 


Mines have published the 


tion in the output amounted to 
50,979 ounces of fine gold, as 


during March. In April, 


to 694,944 Ounces of fine 


against 707,030 oun 
1919, the production amounted 
gold. Fluctuations in the price 


ot gold now play an 


gold production. The following table shows the pr 


duction for a number ol vears past ° 








1916. 1917 1918. 1919. 1920. 

Fine Fine Fine Fine Fine 

Ozs. Ozs. Ozs. Ozs. Ozs. 
NE ics con emmia 787,467 782,634 714,182 676,059 670,503 
February 753,594 721,321 659,759 636,728 625.330 
DD cccteksdvcdabwessosnaens’ 796,689 787.094 696,281 712,379 707,036 
i tchisrsohieensepeeious ‘ 754,672 742,778 717,099 694,944 686,979 
DT ecisbicgsenesesed sence — 777,681 779,385 741,317 724,995 oe 
Tia ya hia oid wel ieibas 761,764 759,724 727,696 702,379 
DN cece hceetebanensoesebonie 761,087 757,839 736,199 725,497 
enki Gis Ghee 781,150 756,638 740,210 706,669 
September ........-. obs naeees 771,587 738,231 708,206 658,558 
D> Lcttenwesseeccabcubebeirs 792,339 751,290 679,764 723,722 
I a a 783 O66 722,839 658,701 677,970 
DEL cauneccueeesehesekheee 774,462 722,419 641,245 650,191 

ee icuendeel 9,296,618 | 9,018,084 8, 418, 292 8,330,091 2,689,848 


The daily output 
amounting to 22,899 ounces, 


Mar« h. 


average showed an 


improvement, 


as against 22 


O07 ounces 1D 


Number of Natives Empvoyep at the End of Last Eight Months by 


Members of the Witwatersrand Native Labour Association and 
Contractors. 


Sept., Oct., Nov., Dec, Jan, Feb., | Mar., | April, 
1919 1919. 1919. 1919. 1920. 1920. 1920. 1920. 




















Gold mines .... 169,120 167,499 164 671 166 155 176, 390 185, 185 188,564 189,446 
Coal mines ....| 12,392 12,691 12,565 12°750 12.766 12°708| 12°788 12.951 
Diamond...... 5,294 4,492 4,337 4,271 «45796. «5.217, 51232 8°057 

Total ...... 186,806 184,682 181,573 183,176 193,952 203,110 206,584 207.454 








It will be noted that the native labour figures have con- 
tinued to improve. 


LL 
—— __ 


THE joint council of the British Red Cross Soc iety and 
the Order of St John of Jerusalem in England issues an 
appeal for funds to carry on its peace-time activities. The 
appeal is signed by H.M. Queen Alexandra and H.R.H. 
the Duke of Connaught. Subscriptions may be sent to 
the chairman, Sir Arthur Stanley, G.B.E., at 19 Berkeley 
street, W. 


FRANCE.—THE STtRIKE— RAILWAY 


gold produc- | 


important part in valuation figures 
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GOVERNMENT AND THE C.G.T. — TAXATION 


RETURNS—BOURSE. 


(FROM OUR OWN CORRESPONDENT, ) 


Paris, May 
THe general railway strike begun on May 


Ist has now 
than seven other 


great labour corpora. 
tions. lhe movement at the time of w riting comprises, 
miners, seamen 
and taxicab 


ore 
‘lectricians, build. 
ing trades emplovees, and river and canal workers. 


spread to no fewer 


in addition to the railway workers, the 
and dockers, omnibus, tramway, tube railway 


workers, metallurgical trade emplovees, 


These 
si trades have been brought out by ym Confédeération 
purpose of 


nationalisa. 


Générale du Travail admittedly for the sole 


forcing the Government to adopt the railway 


ton proposals put forward some weeks ago by that organi- 
sation. The struggle is therefore unlike any pre- 
vious movements of a similar character that have occurred 


here, and marks the first attempt to utihse ** direct action” 
by trades unions for a purely political purpose. So far as 
can be seen from fairly close observation, the 


} Ope less one 


tlort was a 
start. In the first place, it was 


and file of the railway 
} 


no real sympathy with the 


from the 


evident that the rank 


\orkers had 
strike, and had only ceased 
work owing to the fact that the control of their federation 
hevik and other extremists, who 
were able to force the hands of the C.G.T. leaders. Read. 
ne between the 


had been secured by Bols 


lines, it has also been evident that the 
whose successful patriotic « fforts in stabi- 
ising and controlling French organised labour during the 
war have never vet v deserved 
embarked upon the struggle entirely against their better 
judgment. They compelled to do so, however, 
risk of almost certainly finding themselves sup- 

planted by as the extremists, who 
less than a month ago secured control of the Railway 
Workers’ l-ederation. Once this decision WW . taken, their 


only possible policy was to make the natior 


n the 
orl tile 


1, L. leaders 
received the recognition ii 


were 
or run the 


men ol the same colour 


lisation ques- 
t basis of the struggle. 
\s evervone who is acquainted with French economic 
admit, there never was a tim en radical 
reorg inisation of the French railw IVS Was more urgently 
needed. Even before the war transport con 
country were much less satisfactory than 1 

eNampit 


conditions must 


tions in this 
England, for 
and pat- 
inistice began, matters have been 
almost unbelievable state of chaos. 
The need for reorganisation has been insisted upon time 
after time, but the inertia set up owing to the numerous 
and enormously complicated vested interests that would 
a step, plus the inerady ible red-tape 
methods which fetter this country, more than 


, but during the past four or five vears, 


cularly since the ar 


allowed to drift into an 


be disturbed by such 
aa ips, 
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May 15, 1920. 


ther in Europe, have effectually prevented any prac- 
inv ¢ » 


’ eps from being taken in this direction. Under the 
vce al the present labour upheaval, however, the 
Prevernment has been stirred to action, and the Minister 
‘Public Works, M. Le Trocquer, has now announced his 
0! tion to lay before Parliament next week a compre- 
— scheme for dealing with railway transport. 
eve the proposals now being drafted, the Govern- 
ment Will continue to be responsible before Parliament for 
ae railway policy, but will set up a superior railway 
vouncil, Whose duty it will be to see that the railway com- 
nanies carry out that policy. he railways will remain in 
the hands of the companies, who will be responsible for 
‘heir management, under the control of the State. The 
Superior Council will consist of representatives of the 
State, of the companies, of the trading, manufacturing, 
and agricultural interests, and of the working staffs. It 
vill unify working of the railways so far as rates, trans- 
sort conditions, rolling stock, signals, and wages. It 
‘all also have the duty of safeguarding the financial equili- 
ae of the companies. Side by side with this Superior 
Council will be set up a management committee, compose d 
of representatives of the various Companies, who will have 
‘he duty of unifying the administration and exploitation 
{the whole of the lines. Under this scheme the preroga- 
“ives of the State will be increased, the rights of the share- 
holders guaranteed, and the companies will be encouraged 
by means of a system of premiums to develop the efficient 
nd economical working of their lines as much as possible. 
Thanks to the maintenance of the companies, the State 
to reap the advantage of their credit in 
connection with the raising of what additional capital ma 
he necessary for the further development of the railways. 
This factor, it is felt, will be of prime importance, especia!l 


I] continue 


view of the present economic situation of the country, 
.it will enable the State to avoid the hea\ v extra burden 
f railway loans that would be necessary if the railways 
were to be taken over under any out-and-out nationalisation 
scheme. 

Whether these proposals will meet the economic needs 
of the country time will show. That they will not meet the 
vishes of the labour organisations may be taken fo 
granted, but the fatal mistake of the C.G.T. in bringing 
about the present general strike, in view of the presen 
temper of the country and the present composition of 
Parliament, will undoubtedly have the direct result of 
greatly reducing the formidable power which that 
body has exercised in France for so many vears past. 
The creation of new labour unions, entirely independent 
of the C.G.T., is already announced from several 

the industrial centres, and there’ is other 
evidence that, so far as a_ large proportion of 
ts membership is concerned, the whole organisation is 
likely to break up. The present strike is proving, so far 


scan be gathered, that French labour bas little sympathy 
with the methods of ‘‘ direct action’? that have been 
preached in this country of later years, and is largely dis- 
posed to return to the purely non-political policy which it 
formerly pursued. 

The decision that has just been taken by the Govern- 
ment to commence judicial proceedings with a view to 
the dissolution of the C.G.T., on the ground that, by its 
recent advocacy of ‘ direct action,”’ it has exceeded the 
limits of the law of 1884, under which it was authorised 
to exist, will undoubtedly be strongly approved by a large 
Proportion of the French trade unionists, as well as by 
the general public, who are tired of the uncertainty and 
disturbance set up by a ceaseless succession of strikes. 

nder the law of 1884 trade unions and federations o! 
unions are allowed to exist in France on the specific con- 
dition that they limit their activities ‘‘ to the study and 
“lence of their economic, industrial, commercial, and 
‘gricultural interests.’? The Government hold that, by 
*rganising strikes which have no professional or corpora- 
ne character, but are admittedly political in object, the 
a a broken this law of 1884 and should a 
» nasOive ‘ claim tha 
by a ae on the a mek es 

; : e strike weapon for the purpose 
“oreing on the country an economic policy for applica- 
rs to the railways, they have in no way exceeded the 
cletts laid down by the law of 1884. It will be for the 

*urts to decide which is right. 
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rhe taxation returns for the 
by the Finance Minister, constitute a record, the huge 
total of 1,057,130,000f having been attained. 
a very remarkable increase, 


month of April, just issued 


This shows 
the previous summit having 
been that reached in January of this vear of 885,449,900f. 
lhe figure is also remarkable as constituting an excess of 
59 per cent. over the estimates. , 
many factors, 

constitute an it 


The increase is due to 
more notably the registration dues (that 
idex for activity in the 
perty and other securities), the increas 
and taxes on payments on Customs. 


sale of real pro- 
ed tax on tobacco, 


The feature of the week has been the 
the French frane, sterling to-day ( 
to 58.63 and dollars having © similariy depreciated. 
Markets generally have been firm, and the Bourse has 
entirely ignored the thunder of the C.G.T., realising from 
the outset that the strike movement was destined to 
failure, French Rentes have been calm, the 3 per cents. 
having fallen back from 57.40 to 57, the 5 per cents. 
from 88.70 to 87.55, the 1917 4 per cents. from 71.50 
to 71.40, the 1918 4 per cents. having risen from 71 
to 71.15, and the 1920 5 per cents. 
100.75. 


appreciation of 
luesday) having fallen 


from 100.60 to 
Banks generally have increased their previous 
advance by a trifle; thus Crédit Lyonnais has moved up 
from 1,840 to 1,860, Société Générale from 7%q to 799, 
| Banque de Paris from 820 to 830, and Crédit Mobillier 
| from 610 to 652. Shipping is rather stronger, Chargeurs 
| Fran¢ais having jumped from 4,995 to 6,500, while other 
| companies have improved their position, though to a less 
|degree. Metallurgical shares have been well followed. 
| Aciéries de France have risen from 1,140 to 1,180, 
) Chantiers de France from 765 to 820, and Aci¢ries du 


| Nord et de l'Est from 3,400 to 3,600. Mines have re- 











| mained quiet, and have had few notable changes. Petrol 
| shares have again further improved, Royal Dutch advane- 
ing from 55,000 to 62,100, Shell from 708 to 750, and 
Mexican Eagle from 628 to 653. 
el 
The returns of the Bank of France for last week, the 
| previous week, and the corresponding week of 1913 are 
| as follows :— 
r | DEBTOR. 
| May 6, 1920. April 29, 1920. May 8, 1913 
| Francs, Francs. Francs. 
| Capital of the Bank ............ 182,500,000 .. 182,500,000 .. 182,500,000 
| Profits in addition to capital .... 8,459,188 .. 8,459,188 .. 8,006,146 
DED ica daversancavenndovenne 22,105,750 .. 22,105,750 .. 22,105,750 
| Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
Special reserve .......ccccceceees 8,407,444 .. 8,407,444 .. 8,407,444 
Sinking Fund account (Law jm ad 
December 20, 1918) ...-...... 813,006,244 .. 803,526,161 .. ee 
Supplementary Sinking Fund for load 
interest (Law Dec, 20, 1918) .. 2,554,269 .. 2,554,269 .. lad 
| Notesin circulation .....-...s.> 38,249,245,485 .. 37,687,599,840 .. 5,665.61 5,805 
| Interest on securities .........+.. 70,380,225 . 61,000,793 .. 31,186,798 
Bank notes to order. ........-.0+. 1,720,A5 1,944,881 .. 4,287,506 
Treasury account .......... wasnen 59,948,472 .. 89,842,137 .. 219,623,393 
Current accounts, Paris........-- 2,084,546,461 .. 1,987,812,798 .. 528,790,452 
Do branch banks .......+.. 1,338,822,576 .. 1,391,652,560 .. 84,207,023 
| Dividends payable ........se0+- . 5,346,118 .. 5,521,513 .. 1,804,202 
| Discounts and sundries ......... : 75,465.756 oe 70,047,867 .. 31,970,812 
RedisCOunté...cccccccccccccccscce 8,120,305 8,120,305 .. 6,435,555 
SundrieS ..ccccccvcvcsesecececess 747,657,527 735,315,840 .. 216,910,723 
WOU hcccccsescvccacees : “43,682,386,169 ee 43,070,409,151 .. 7,014,849,409 
CREDITOR, 
Francs. Francs. Francs. 
Cash in hand ....... laieaiaaild 5,829,142,911 ..  5,820,397,323 .. 3,848,752,351 
i anced by United States 
oe hentes , seedeweneewas 259,000,000 .. 259,000,000 .. 
Balances abroad ......... sannaee 670,629,647 .. 630,374,556 oe + 
Commercial bills overdue ........+ 6,806,251 ai 2,415,080 se 10 3,002 
Discounts in Paris ......-+-+. — 832,730,275 .. 950,939,576 +. 641,716,185 
Foreign bills ....seseeecseeeeeers 4,176,779 .. 7,063,258 .. 28,479,367 
Treasury bills ...-...--+.+-- nonnan 318,883 .. 573,651 «. : 227,481 
Discounts in branches .......--+ 1,190,954,928 .. 1,349,927,625 .. 1,005,774,130 
j ments, Paris and 
| es v+  555,800005 559,565,059 «a. 
Advances on bullion ......... ate 12,874,000 .. 12,874,000 ee ae 
Do on public securities ........ 337,809,168 .. 328,870,298 ee aaa 
Do by branch banks ......++++ 1,491,997,636 .. 1,455,586,574 .. aeahaee 
Advance to State (ordinary)..... . 200,000,000 .. on eee oe 06 398 500 
Do for the war ......-.++. «sees 25,900,000,000 .. 25,300,000, ee 
Treasury bonds Maa See ty 
Advances to Foreign Govern- a 
ments ....-- avin eueaeue? saan seeees oe ae ~~ rasinme 
Government stock reserve .....- a . eo peep ee nae 
Do disposable ceseee eeeeeesese R... A * 100, - 100.000.000 
Rentes undisposable .....-+++++s a ee ne 41440939 
Premises and furniture......++-- bg eT * So07 eas - ‘sons 
Expenses and managemens -----» "g401,137 .. 8407137 .. _ 8,407,444 


Special reserve.s-erere0 000000) 9,u58i0a096 2 230621371827 2. 258,088,008 


Tota’ secanes ewes 43,682,386,169 .. 43,070,409,151 .. 1,014,849,409 
* Temporary advances floods. 








BANK OF FRANCE RATES. 
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Discount ncosonszcoooeceooscoaqsorosenoooesoosocossoseese : 
Advances on bullion ...-+s-eeseerseerecescreresesseeess a 
Advances OD public Securities. ..eserereeees seeverereeere 
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GERMANY.— EXCHANGE AND CREDITS — EXP 
DUTIES—PRICES—CAPITAL MARKET—FORBIGN 


DEBTS LAW. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, May 3. 


Tue foreign exchanges during the past w eek showed an 
almost stable, slightly falling tendency, and are now mostly 
close to their lowest level of the year. The Minister of 
Industry, Herr Schmidt, in a statement as to Germany > 
credit position cites this stability as a sign of returning 
foreign confidence, though the general tendency of all 
Continental exchanges during the past year has been to 
keep on an almost even level for weeks at a time, and then 
to make violent breaks upwards and downwards. Ger-| 
during the past months has been to 
foreign currency to pay for food and 
but there are indications that the 
fairly complete stoppage of the smuggling of marks 
ibroad, and the policy of the recently reorganised Foreign 
lrade Departments of granting licences to export only on 
vetting guarantees that the proceeds will be handed over 
to the Central Exchange Office in Berlin or spent directly 
on payment for necessary imports, have together materially 
improved the position. An unofficial declaration states 
that the impending Bill regulating sales of German real 
property to foreigners will make such sales illegal unless 
the purchase money is actually brought into Germany. 
Herr Schmidt declares that, in addition to the reported 
Dutch food and material credit and the short-term credit 
1f $25,000,000 arranged last year with the American pack- 
ng firms, a large number of smaller credits, mostly with 
private firms, but usually with the help of neutral Govern- 
ments, have been arranged. Fish credits with Sweden 
ind Norway, and meat and fat credits with Switzerland, 
we among these deals. The credits with the Scandinavian 
‘ountries vary in term from one to 10 years. The amount 
of foreign currency collected by the Exchange Central has 
tended to rise since last autumn, though when expressed 
in marks the fall in the Reichsmark must be taken into 
account. Between September and December last, the 
average amount received monthly was 7oo million marks, 
in January 935 millions, in February 1.8 milliards, in 
March 3 milliards, and in April 1.8 milliards. Vigorous 
efforts are being made in this connection both to push 
export and to obtain from foreigners the highest possible 
prices Consistent with competition ; and though no general 
foreign trade statistics are issued, these efforts have had 
some success. A trade newspaper states that the export 
of machines, which in the middle of last year was about 
100 million marks monthly, has now risen to a milliard 
marks. In judging this, not only the mark’s fall, but the 
general rise in commodity prices must be remembered—- 
the increase in quantity of goods would be very much less. 
The Government last week issued its schedule of the 


many's great trouble 
accumulate suthcient 
raw material imports ; 
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materials in goods offered for sale at a oy 

were paid for. The fall in hides, aaa. impored ee 
and other commodities which move with the ex a, 
has continued, some sorts of hides at the Du ein 
sales on April 26th fetching only usseldort 


hi a quarter of i 

fetched on March 8th. These violent oscillations seas 
make useful production risky, and to onal ” 
speculation. nage 


The tendency towards fusion of similar concerns. 
wards increase of capital, and towards new indus aa 
foundations is marked. Figures issued by a Berlin ae 
show that in the first quarter of this vear 2 394 <a 
marks of new capital, including debentures, "was — 
by existing companies ; and that in April the total "= 
1,085,000,000 marks. The figures for all last year on 
in the Reichsbank report were 1,138,300,000 ‘uae = 
capital increases; and for new flotations 1,073 100 a 
marks. In the Ruhr district during the past month — 


been announced seven large completed fusions of mining 
and metallurgical works and many small combines On 


deal is for the union of the Deutsche Luxemburgische 
Bergwerks Co. and the Gelsenkirchen Bergwerks C 
The former lately combined with two other aa 
local steel works; and its union with the Geloenkisches 
a will ne probably the largest German enterprise 
after Krupps. Krupps, with the aim of gaining speciale 
plant om Sale os the new branches of Tintching ie 
dustry in w hich they are compelled to embark, continue to 
buy up or gain control of metal manufacturing companies 
outside Essen, the latest absorptions being the Ernemann 
Cinematograph Works and a large dredger-huilding firm. 

The Government has been obliged to take measures to 
prevent the collapse of a number of companies which 
during the war incurred large debts to neutral countries 
im neutral currencies. Counted in marks, the debts of 
these companies have been enormously increased by the 
exchange collapse ; and as the debts, particularly for ore 
and food, were incurred in the State interest and often at 
its behest, there has been a strong demand that the State 
should bear the loss. This demand has been refused ; but 
the Reichsrat and the Economical Commission of the 
National Assembly have accepted a Bill freeing companies 
overburdened with such debts from various liabilities under 
the bankruptcy laws, including the obligation to apply for 
liquidation and the obligation not to incur fresh debts after 
insolvency became plain. A moratorium for such cases 
has been refused, on the ground that it would damage 
Germany's foreign credit. The foreign creditor's rights, 
including his right to demand liquidation, are not to be 
curtailed. 





ITALY.—THE CAPITAL TAX. 
(FROM OUR CORRESPONDENT. ) 
Turin, May 7. 


new temporary export duties, the aim of which is to gain| Tue Gazsetta Ufficiale of May 1, 1920, contains a nes 


for the State, for expenditure on social aims, part of the 
extra profits which are at present reaped by exporters from 
the higher foreign price level. The duty on pig-iron, bar- 
iron, sheets, and tubes is 3 per cent.; on machine parts, 
5 per cent. ; on boilers and certain classes of farm imple- 
ments, 6 per cent.; on machines, from 6 to 8 per cent.; and 
on motor-cars, from 6 to 10 per cent. The principle is 
heavier export duties on finished goods, the main costing 
feature of which is cheap native labour, not dear foreign 
ores or other imported raw materials. The exporting 
manufacturers have raised the alarm that these duties 
coming on top of the great native price rise during the 
past few months, and of the recovery in mark exchange, 
will check export by making competition impossible. The 
Deutsche Stahlbund has again put up its export prices, 
henceforth charging for bar-iron 300 gulden a ton, instead 
of 240, to Holland ; 625 crowns, instead of 550, to Den- 
mark ; 650 Swiss francs, instead of 550, to Switzerland : 
and 500 Swedish crowns, instead of 450, to Sweden, Fin- 
land, and Poland. The price question generally is in a 
state of chaos. In addition to the effect of inflation in 
raising the cost of labour, commodities are put up sharply 
whenever exchange conditions send up prices of foreign 
ore and materials ; but when the mark recovers and the 
State’s price-controlling organs try to compel reduction, it 
's impossible to determine at what exchange the foreign 


edition (dated April 22, 1920) of the legislative orders re 
lating to the extraordinary capital tax, tax on increments 
of capital owing to war, and to the extraordinary tax 
dividends of shares and other bearer securities. The 
history of variations of the Italian capital tax is an it 
teresting instance of the difficulties which are necessafily 
incurred by Governments desirous to transform into 4 
reality the general idea of a levy on capital. There were 
three stages in the Italian experience on this subject. In 
July last the Nitti Cabinet, shortly after coming to powe 
decided to create an extraordinary tax on capital, with 
discrimination against fortunes made by war. This dec 
sion was probably all that the Government had thought o" 
the matter. A Departmental Commission was nominate 
irom which, after some very general debates, a sm 
Committee was selected, composed of Professors Cabiat! 
Einaudi, Gini, Griziotti, and of Dr _ Benettint and 
D’Aroma, of the Department of Finance. This Committee 
set to work, and in the last days of September, 1919, PY 
duced a project, which was afterwards called, in the pubic 
Press, the specialists’ project. Passing over the ver) 
detailed sections relating to valuation, payments, penalles 
against offenders of the law, the gist of the project was 
as follows :—All men and women—political persons, © 
cluding juridical persons, such as public bodies, joint stock 
companies, and the like, which are to be taxed 
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a shareholders, &c.—possessed of a capital of at least 
s0,000 lire (£800 at the par of exchanges) are to be 
subjected to an extraordinary forced loan. The loan to be 
o! 5 per cent. of a capital of 20,000 lire, 9-96 per cent. on 
;99,000 lire, 13-09 per cent. ON 200,000 lire, 20.69 per 
cent. On 1,000,000 lire (440,000), 31.01 per cent. on 
19,000,000 lire, and 40 per cent. On 100,000,000 and over 
| 44,000,000 and over). rhe payment of the forced loan 
was to be distributed over eight years if three-fourths of 
che capital consist of Jand and houses, over six years if 
land and houses constitute from a fourth to three-fourths 
parts of the capital, and four years if land and houses are 
‘ess than a fourth part of the total capital. The years are 
jwavs four and the tax always 40 per cent. for the bearer 
<ecurities (Consols and other public debts, securities, 
cnares, debentures, &c.) which are not registered or in- 
cribed, somewhat in the fashion of English securities, 
aterm of six months. 

Notwithstanding the name of forced loan. the tax was, 
» truth, a capital levy, because the taxpayer had the right 
1 reduce the payment to two-thirds of the published rate 
when he declared his intention of renouncing to the bonds 
of the forced loan. As the loan was to give a dividend of 
only 1 per cent. and to be redeemed in 7o years from 
january 1, 1930, the full payment of the tax, with the bonus 
of a o-years 1 per cent. bond, was equivalent to a two- 
ihirds payment without the bonus of the bond. 

[he project was received with mixed feelings by the 
public opinion. Great was the apprehension (1) of landed 
wd housing interests, which feared that payment in so 
short a time as eight years may lead to general selling 
ind lowering of values ; (2) of banking men, who doubted 
a run on deposits; (3) of joint stock companies, which 
ad that so high a tax as 40 per cent. on all bearer 
securities may cause a severe crisis on the bourses. In 
i country like Italy, in which inscribed or registered 
stocks and shares are little known (perhaps only five 
illions on a total of 80 billions of public debt and other 
securities), the problem of bearer securities is overwhelm- 
ing, and is destined to baffle all attempts to a progressive 
‘ax on capital and income. What certainty is there of 
‘axing in proportion to the real fortune if the bearer 
wcurities are escaping? The device of taxing these 
securities at the maximum rate, or 4o per cent., was 
magined to force possessors to inscribe them. 

As a matter of fact, the Government delayed legislation 
ull alter general elections—and the delay was one of the 
causes of the Socialists’ great success, as it gave them a 
popular platform against the selfishness of the propertied 
class, which, after enriching themselves by the war, re- 
lused to pay an overdue tribute toward restoration of 
public finances : and on November 24, 1919, published a 
decree for a so-called extraordinary capital tax, payable 
i 30 years. ‘The tax was to be 0.167 per cent. per annum 
on men possessed of a capital of 20,000 lire, gently rising 
10 0.833 per cent. per annum on fortunes of 100,000,090 
lire and over. 

The new decree of April 22, 1920, is a recognition by 
ihe Government that the critics were right in some cf 
their strictures. The lower taxable limit is to be raised 
irom 20,000 to 50,000 lire (£2,000 at the par of ex- 
changes). The rate of the tax is put at 4.50 per cent. for 
‘ortunes of 50,000 lire, at 9.61 per cent. for 100,000 lire, 
it 11.62 per cent. for 1,000,000 lire, at 24.11 per cent. for 
10,000,000 lire, at 40.14 per cent. for 50,000,000 lire, and 
it $0 per cent. for fortunes of 100,000,000 lire and over. 
‘he tax to be payable in 20 years if the fortune consist 
of 40 per cent. or over of land and houses, and in 10 
Years if the proportion of land and houses to total fortuae 
is less than 40 per cent. The taxpayer has the right to 
redeem at any moment the payments yet to be made, with 
‘discount of 6 per cent. per annum. The special tax on 
dividends of private bearer securities (i.e., excluding 
always the State Consols, bonds, bills, &c.) is raised from 
9 to 15 per cent ; and, as it does not exempt the possessor 
tom the liability to the capital levy, it is hoped that many 
will inscribe their stocks. 

capital levy is accompanied, as it was, indeed, in 
=) Stages, by an extraordinary tax on fortunes made 
ae the war. The tax goes from 1o per cent. on 9 to 

Per cent. increases on pre-war fortunes to 80 per cent. 
* over 70 per cent. increases. The tax is very drastic ; 
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but it has to be remembered that the definition of ‘ 
creases of fortune owing to war”’ js a special one. An 
increase of fortune has the same meaning as ‘ war profit.” 
And so the war profits—i.e., the profits realised from 
August 1, 1914, to December 31, 1919, by traders and 
industrial and trading companies, which had already been 
taxed with a war profit tax from 10 to 60 per cent eeeue 
ing to the proportional excess over pre-war profit standard 
—are to be newly taxed on the remaining portion with 
the new tax on war fortunes. In some cases the two taxes 
will amount together to a rate of o1 per cent which is 
truly not a small tax. ; ‘ : 


ine 


SS 


SWITZERLAND.—DAIRY PRODUCE AND THE EX- 
CHANGES—DUMPING. 

GENEVA, May 7. 
(FROM OUR CORRESPONDENT.) 





A YEAR ago milk, butter, and cheese were rationed in 
Switzerland, the classical country of Continental cattle- 
holding. Now the secretary of the League of Swiss 
Peasants invites the Swiss hotel-keepers to give again to 
their guests the old traditional Swiss breakfast, with its 
abundance of milk, butter, and cheese. This appeal 
for maximum consumption of home-grown foodstuffs 
sounds rather extraordinary in after-war Europe, but 
is easily explained by the extraordinary situation to 
which the currency crisis brought the Swiss export of 
cheese. The four neighbouring countries, the best custo- 
mers of Swiss cheese, cannot afford to pay Swiss francs 
for an article which they get by far cheaper at home or 
from Canada. The Canada Cheshire cheese, as a matter 
of fact, is now sold even all over Switzerland, and daily 
gains ground. A pound of Swiss cheese costs a French- 
man $f, an Italian 10 lire, a German 25 marks. For 
the moment, the consumers are rather delighted at this 
turn in the situation, though there is as yet no reduction 
of prices. The Peasants’ League is politically the strongest 
power since organised Labour withdrew from Swiss 
political life by becoming led by Bolshevist gamblers. As 
a matter of fact, the import of all dairy products is still a 
State monopoly, and the Government prevents the entr\ 
of cheap foreign products. In this way Switzerland has 
the disadvantage of a high currency, namely, loss of ex- 
port, without enjoying the advantages, namely, import 
of cheap foodstuffs. So long as the labouring class re- 
mains under Bolshevist influences, the liberal elements of 
the country cannot prevent the commercial policy of 
Switzerland from being controlled by the leaders of the 
Peasants’ League, who are convinced Protectionists. Un- 
fortunately, there are already symptoms of a combine of 
the unions of manufacturers of goods for home consump- 
tion and the unions of peasants for the purpose of starting 
a Protectionist policy. The demand of import prohibitions 
against the goods ‘‘ dumped ’’ last summer by the Ger- 
mans were the touchstone of this policy. It need not be 
said that the leading Swiss industrial enterprises and the 
Swiss commerce and finance in no way back these reac- 
tionary attempts ; but, unfortunately, their resistance 1s 
weakened by the absence of Labour from the scene 
of national political life. Ao 

Meanwhile, the backbone of this Protectionist propa- 
ganda, the ‘‘dumping”’ from Germany and Austria, 
ceased; the Swiss buyers returning from the Leipzig Fair 
report prices showing that low currency ceases to function 
as an export premium as soon aS wages and raw materials 
find time to adapt themselves to the sinking value of 
money. 
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Retters to the Editor. 


TAXATION OF INDUSTRY OR CAPITAL LEVY. 
+O THE EDITOR OF THE ECONOMIST. 


Sir.—For more than two years Mr Bonar Law and Mr 
Austen Chamberlain have been trying to put it over on Us 
that the existing taxes would balance the post-war at 
and even provide a sinking fund. Those of us — 
done the sum for ourselves scratched our heads and ven- 
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tured to disagree. Now at last we have the naked truth, [that any levy on wealth must result in the Withdrawal 
or, at any rate, something near it. It is now made clear | capita! from industry, is to my mind, as I have . of 


PP mpi? weak iis - Pav tad 
cr ecabcatcceke Sede ag ‘sahil 


j 

} that even the increased death duties, beer taxes, postage | to show, untenable.—Yours obediently, nde; avoured 

i rates, &c., will not sulhce to eee out the national 10 Campden Hill square, W., ase oe 
finances, and that an additional £300 millions a year will May ith, 1920. URN, 
have to be found. This Mr ¢ ake rlain proposes to get 

; cither from the continuation after this year of the excess A LEVY ON CAPITAL 


profits duty at 60 per cent., or by a 5s 6d profits tax on all 
industry. Even the levy on war fortunes would only, it ts 
stated, en ible these taxes to be ** reduced.”’ SIR, Mr Pethick Law rence will not be able to rm 
lhere is, ] imagine, no one (not even the Chancellor of [his railway shares at all unless there jis someone rn 
the Exchequer himself) who will deny that these profits | with saved and surplus income who is Willing rn 
taxes, of whichever variety, are unscientific and unsatis- [him cash in exchange for the ownership of the 
factory. In so far as they are to be regarded as taxes on {If there is not much saved income ay ailable, 
wealth, they (1) obliterate graduations and tax rich and pen shares are being pressed for sale, there 
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to give 
shares, 
and a gre at 


, must be a 
disastrous fall in the value of the shares. and ultionatels 
ately 


panic in which they will become unsaleable. 

Suppose the Government forcibly assumes the 
ship of Mr Lawrence's shares, it will enjoy in 
| (2) cause | the income from them which has hitherto been his; but 
a rise in prices where, owing to the absence of foreign | | it tcould get that more simply by taxing his income. But 
competition, it is found possible to pass on the tax from | as regards the capital, it is no better off than he has 
the manufacturer to the consumer, — ‘It can exchange a small proportion of the sh; 


Is it not becoming increasingly clear that this is the 


poor alike, (2) operate preferentially in favour of non- 
industrial investments, and (3) penalise investments in our 
own country. In so far as thev are to be regarded as 
; 2 1 


. 1 “+ °.% 1 , . Owne - 
taxes on industry, thev will either (1) handicap and curtail r 


: . . ee the future 
it where it is subject to foreign competition, or e 


been, 
ites it now 


cae : : in vestment, 
ibutif it tries to realise any large proportion ot its holdings 
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ht wav is frankly to write off the debt against the whol }at a time it must bring about a financial crash. 
| 
| 


. owns against the surplus income available fo: 
wrong wavy ol putting our finances into order, and that thy 


wealth of the — ans a capital levy 2 Such | fae : 
wealth of the country by means of a capital ley In so far as it does succeed in exchanging its holdings 
lor ready money, it Is obviously taking money which 
|might otherwise have been invested in industry 
Ithe same drawback applies to all taxation. If 


uses money taken in taxation of whatever 


a levy is the only means of getting rid of the floating del 
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It would be properly gor iduated between rich and oe E 
though 
however, 
. kind to 
repay capital debt, it becomes available for investment 
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i? ) ¢ 1 ) +] rit ilavay «) res I | le} Cll- 
{ A l | u cs { Wal rem | in aeyv i j . : 
ra ; . ; . . ' . once more Paul, who has been paid ott, may invest what 
5 tures, and in the debentures and shares of a | irge number |) | 1 > > . . , - 
1} ly] ; h} 1] Mr I ke | has been taken from Peter. But what is gained by confis- 
; of other public companies. This will not, as Mr Leake]... wie ; : 
; 2 rm - .  jcating huge blocks of capital which the Government can- 
' Ipposes, give the Government a controlling voice 1n 1n- |] 1: . 7 7 al 
; \ “yy = \ . { ae }not realise, and derives no benefit from ex ept the income? 
: qustry, Dut will enable them to get rid of a great part ol It +] eal del . 
; ‘ . . 1 . 1 . Cal neminer repav capital debt, yr “f ne store 
: the debt directly . and to meet the interest on the remainder er : a oo : ’ hor meet 5 xpenditure 
ast ook thes profits of their shares and debentures which thev |@ #" omg <ind, by means of assets which are not 
4k 2 “i at . , : , i< ‘ ‘ ‘ ‘ ‘ | o . lo .. . 
will receive in common with other shareholders. — ruible int > money, 
In the case of individuals whose main wealth ts in pris ate | et me give an analogy. Suppose that the Government 
: . were ) "I7e 3 , ’ ‘Te : om tenmeiene 
i‘ compamies or private businesses, there will be an option to © to seize a i w houses here _and there, turning out 
, pav bv instalments over a period of 30 vears. Those who the proprietors without compensation, and ios or sell them 
J we ’ i ‘ ‘ i ‘ « ' , ‘ i s » « : . i > . 
ta vill work out the sum will find that the ar - il burden in | ' 0! ther pe rsons, it would obtain a certain amount of ready 
si these cases will prove less onerous ‘th in \Ir ¢ ramberlai Pa money. But if it seized immensely more houses than there 
ee industry taxes which it will repl: ‘Yours, X& }Was anv demand for, and could find no takers for nine- 
7 1t Old square F. Ce P etuick Lawrence, | tenths of them, and merely had them empty on its hands, 
Lircoln’s inn, W.C. 2, Mav rith, 1920. fit would gain nothing at all by its high-handed proceed ‘ 
pines im respect of the houses it could not dispose of. I S 
TE WAR WEALTH LEVY jadmit that to imagine a glut ef houses is a difficult thing 
ony , ‘to-day, but the analogy will make my meaning clear.— 
a5 rO THE EDITOR OF THE ECONOMIST. | Yours, Rc, C_N.F. 
j Sir,—Mr P. D. Leake, in his letter to vou last we k, | — 1 


1, : : 
th can, in the 


main, only be got ** by withdrawal of capital from ndustry | Books and Publications. 7 


contends that the proposed tax on war wea 


pee fies 


} 
i | in some form or other, or by a transference of the title | 
i + deeds and corresponding control of Lalas’ capital to 
C | Government departments,’’ the latter alternative be ing, THE NATIONAL INCOME. 
1 Mr Leake’s opinion, an even worse catastrophe than the ‘The Change in the Distribution of the National Income, 18% C 

5 a former. But take the case olf a man, A, who has } nve poten, | 191}. By A. L. Bowl ey, Sc.D. Professor of Statistics i0 the 
M say, £. 20,000 in the shares of an industrial —— ol University of London, (Oxford) Clarendon Press. 2s net 
: 2 


mre 


) 
which he receives a return of £2,000 a vear. ‘The land ‘Lanp and capital were not in this period able to extort 


Kevenue levies a 10 per cent. duty on his al an increasing share of the national income, as, Marxian 
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: | 
a individual. Does that mean that the monev is wi ‘hdr. iwn | Socialists anticipated, but rather rendered increasing 
rf f from industry ? By no means. A suffers in his priva sources for a diminishing share. If we consider labour 
é : capacity, because his ionene is diminished by £200, et onl Vv in its narrow sense of wage-paid manual labour, we 
: i the business in which his capital is invested goes on exactly | find that aggregate wages have increased at the same 
; i the same as before. One-tenth of his investment passes | rate as the income of property in the United Kingdom.’ 
i to the Government, which becomes a shareholder to that | Such is the « ‘onelusion at which Professor Bowles arrives Si 
i extent, but would have no more voice in the direction ot | as the result of investigations into wages and incomes tr 
im a the undertaking than would any other holder of a like |in the 33 vears be fore the war. This question of the 7 
' i amount of shares. If A sold shares to the value of £.2,000 | distribution of the national product is certainly the — Ki 
Rt to B, instead of handing them over to the Government, important economic problem that has to be ‘conside fit 
ait the withdrawal of capital would be equally non-existent— | by thoughtful citizens. Dr Bowley’s authority on the B 
be xt it would simply be transferred fy ‘rom one shareholder to subject is second to none, and he puts his facts an wi 
vin another. The productive capacity (supposing it were a| figures with admirable lucidity. The time is not ripe | in co 
: manufacturing concern) would be absolutely unaffected | his view for an investigation of the changes effected by be 
whether A held the shares, or B, or the Government. the war, because we have not vet arrived at culty 
It is straining the point beyond measure to assert that]|So we must possess our souls in patie nee until = $a 
the controlling power would pass to a Government depart- | statisticians are able to give us definite light on this 8p 
ment because, as a shareholder, the Government would enormously important subject. In the meantime everyone ra 
have a vote at the annual meeting. And Mr Leake’s ori-} should c le ‘ar his mind by mastering Dr Bowley’s co ln 


ginal argument, which he maintains with unabated vigour, *clusions as to pre-war conditions and tendencies. 
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ELEMENTARY ECONOMICS. 


mics: An Introduction to the Stud : E 
aOR.” ” By Frank Tracy Carlton, Ph.D., era of 
a ieomics in De Pauw University. (New York) The Macmillan Com” 
_— s ne 
oWe of to-day live in a new, wonderful, and constantly 
shifting world—a superb moving picture."” Some of us 
order present circumstances find it more moving than 
superb, but probably that is because we latck Imagination 
and perception. Dr & arlton, who thus describes oy, Oh 
Jains the economic side of its activities very clearly, sen- 
sibly, and impartially, and = language refreshingly cons 
from jargon. His description, within 200 pages, Is neces- 
sarily somewhat sketchy, but as an introduction his book 
mav be recommended as stimulating and suggestive. 





BOOKS RECBIVEr. 


Foreign Exchange in Accounts. 
(London) Effingham Wilson. 

Title Deeds and the Rudiments of Real Property Law. By 
Francis Kk. Stead. Third Edition. (London) Sir 
Isaac Pitman and Sons, Limited. 6s net. 

Life of the Right Hon. Jesse Collings. Part I. By the Right 

' Hon. Jesse Collings. Part II. By Sir John L. Green. 
With an Introduction by the Right Hon. Austen 
Chamberlain, M.P. (London) Longmans, Green, and 
Co. 

The Economic Development of the Argentine Republic in the Last 
Fifty Years. (Buenos Ayres) Ernesto Tanquist and 
Co., Limited. 

Income-Tax, Excess Profits Duty, Super-Tax and Corporation 
Profits Tax, Proposed New Rates, Abatements, Exemptions, 
and Other Alterations Set Out in the 1920 Budget. By 
Chas. H. Tolley. (London) Waterlow and Sons, 
Limited. 6d. 

Monthly Review. May, 1920. (London) Barclays Bank, 
Limited. 

The Iron and Steel Trades During the War. By M.S. Birkett, 
0.B.E. (London) Royal Statistical Society. 1s 6d. 

Statistisk Arvshok For Sverige Sjunde Argangen, 1920. (Stock- 
holm) Kung]. Statistiska Centralbyran. 

Message from ihe Federal Council of Switzerland to the Federal 
Assembly of Switzerland Concerning the Question of the 
Accession of Switzerland to the League of Nations. 
August 4, 1919. 

Translated into English and printed at the University Press, 

Cambridge. 

Saving. The Official Journal of the National Savings Movement. 
No. 44. (London) National Savings Committee, 
Salisbury square, E.C. 4 


This journal, formerly ‘‘The Silver Bullet,’’ is issued twice 
monthly 


By George Johnson, 


The Town Planning Review. April, 1920. (Liverpool) 
School of Architecture, University of Liverpool. 

The 100 Best Investments. May Supplement. With 
special article entitled “ Hedging against Bad Times.” 
(London) British, Foreign, and Colonial Corporation, 
Limited. 1s. 

Oxford University Press. General Catalogue, 1920. 
(London) Humphrey Milford. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
Ticker, Account. 
May 26. | May 27. 

The Consol market is one of the few departments round the 
tock Exchange which has not passed through an extremely 
ying week. It had been sapposed that the main brunt of the 
liqui tion of March and April had already been borne by the 
Speculative departments, but the events of the past week 
show conclusively enough that there is still a good deal of 
ancial trouble not yet composed. The effect of the 
udget continues to act depressingly upon Industrials, 
while the difficulty experienced in obtaining financial ac- 
beinOdation has become accentuated by further loans 
% called in as margins ran off the cover provided 
euaat advances on speculative securities. The main feature 
week is the way in which investors have returned to 

and six per cent., and the remarkable demand which has 
anf? for practically all the 3 per cent. securities of first 
India Gey sulted in substantial rises amongst such stocks as 
Government, Local Loans, and Irish issues, while the 


___THE_ECONomisr. 


es ee 


oT. ae, 


BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


AMERICAN EXCHANGE. 


Barclays Bank Limited 
Fenchurch-street, B.C, 
they will, subject to ap 
and exporters against 
American Exchange, 










, through their Foreign Branch, 168, 
3, have concluded arrangements whereby 
proval of the transaction, insure importers 
losses resulting from fluctuations in the 


prior-charge stocks of the H 
wanted. 


Consols changed hands at so}, and went back to 48}. Th 
War Loan touched 853 before reacting upon sales by . able 
to take substantial profits at anything over 85. Victory Bonds 
have been sought by those who observe the approach of the 
first drawing next September. The Funding Loan, together 
with most of the National War Bonds, maintains a very steady 
front, and prices of the 6 per cent. Municipal stocks have moved 
upwards on balance. 

Mild recovery in French Government bonds did little to help 
prices of other foreign securities. Russians, indeed, have again 
tallen heavily. The drop extended to such City bonds as those 
of Moscow, Baku, and Kieff. Brazilians moved downwards. 
German Threes, dealings in which started a little while ago at 
6], ex all coupons from October, 1914, to date, went up to oi 
before they lost the fraction. The Home Railway market has 
been unable to resist the trend of prices in the more speculative 
groups. The market wavers between allegiance to the strength 
of Capel Court and the depression in other parts of the House, 
but the latter has proved stronger for the time being, though the 
falls did not amount to much, in spite of the nervousness aroused 
by the advance in coal. Grand Trunks have been fairly steady, 
and Mexican Rails advanced noticeably, because it is hoped that 
the latest revolutionary movement, by removing Carranza, may 
lead to the establishment of a more settled form of government. 
Argentine Kailways continue to be bought by people who take 
the longer view, but the Brazilian list followed the movements 
of Brazilian Government bonds. In the Foreign Railway 
market the same tendency is noticeable as that in gilt-edged 
stocks, there being an insistent inquiry for the best-class 
securities. 

Rubber dropped below a florin per lb, and thereby dimmed 
the optimism of those who had been buying the shares on the 
strength of the contracts known to have been made at substan. 
tially higher prices for 1921. Permission to deal in the 264,000 
new Rubber Trust shares, arising out of the deposits accepted 
by the company two years ago, caused weakness in the senior 
issue. The Oil market has been the theatre of further liquidation 
in the course of which practically all the groups suffered heavily 
Among textiles, the report of the Fine Cotton Spinners company 
led to a drop of £1 a share on disappointment with the terms of 
the new issue, and this upset various othershares in the same 
market. The shipping list is one of the few that has managed to 
improve its prices during the week. Tobacco, Catering, and 
Hotel shares remain heavy, partly because they have had to be 
sold to provide money against other losses, partly because of the 
uncertainty introduced by the Excess Profits Duty increase. 
Higher-priced shares, such as Dunlops and Courtaulds, gave way 
abruptly on further efforts to realise by holders determined, or 
compelled, to cut their losses. There are, indeed, few bright 
spots in this section, but a few of the Iron and Steel descrip- 
tions, more particularly Dorman Longs, have hardened in spite 
of labour demands. Electric ape —_ =e investments are 

ted by the increase in the price of coal. ' 
oe ee low-grade mines of the Transvaal have notified 
their intention to close down unless conditions undergo a sub- 
stantial change for the better, and this has shaken the Kaffir 
list severely. A fallof £1 in one dayin De Beers gave fresh 
alarm to holders of South Africans, and the market has been as 
weak as water. A rally occurred from the worst, but the nett 
result of the week has been heavily against shareholders. 
Rhodesians could not resist the influence of the — 
in Kaffirs. Mexican Mining shares tried to make ah - : 
way in sympathy with Mexican Railway stocks, i ove 
effort did not meet with much success. Tbe Broken oe 
is again under the influence of expectations that ~_ ri ce 
the Barrier field is on the point of termination. In the -_ 7" 
Tin markets, all enterprise, and a good deal - ave 8 = 
has vanished by —— of the —_ in ei ao Lae 
per ton. Nor have opper shares | lk onda, bon 
epressing conditions elsewhere. Business, ’ 
a meagre. With ane _ wy = a ‘sae ——- 
reluctant to buy more stock than - tenggtenbwns are Piser 
until it is clear that the liquidation has n P ee eat 
en are inclined to think that the investors 

cae aa to spare will be chary of putting capital into any- 
thing except the best-class securities. 
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NEW ISSUES. 
The new issues of the week and the current year and 


date of opening of the lists have been as follows :— 


Nominal 


Capital. Subscription, Payment. 
£ £ £ 


ISSUES OF THE WEFE— 


Amount previously recorded........ ee ° 





April 1 to May 8, £900,000 .......sse.-00 1“ 


To the Public— 
British Thread Mills, 220,000 Ord. 








Oaeh 


. 169,518,526 .. 
War Savincs CERTIFICATES. 
Net RECEIPTS INTO THE Excueqver Week Enpep Mar 8, 1920. 


- 100,000 





THE ECONOMIST. 








Shares, £1, at par (May 10).... 220,000 220,000 
Charles Marsden and Sons, £400,000 
6 % (free of income-tax up to 
6s in £) lst Mort. Deb., at par 
CE Bs nkactknesacedscrenens 300,000 300,000 
Barrance and Ford of Brighton, 
Limited, 30,000 8% Cum. Pref. 
Shares, £1, at par (May1l0).... 30,000 3,000 
Westcliff Estates, 75,000 Ord : 
7 Shares, £1, at par (May 11) 75,000 75,000 
Chislet Colliery, £250,000 8 % Ist 
Mort. Deb. Stk. at % 
8 eee . 250,000 225,000 
Davidson (Trafford Park), Limited, 
75,000 £1 Ord. Shares, at par 
(May ll) ..... ekséssnenenh 75,000 75,000 
Forth Glass Worts, 45,000 Shares, 
£1, at par (May 12)....... . 45,000 45,000 
James Pascall, 250,000 8% Cum. 
Prg. Pref. Ord. Shares, £1, at 2 
par (tag 2%). ..0..000000 .... 250,000 250,000 
Ashburnham Steamship Co., 
250,000 Shares, £1, at par 
I SEP cacucincenesenetes 565 250,000 
Anglo-Egyptian Breweries, 91,000 
7% Cum. Ptg. Pref., £1, at par 
SE Rncsnsnséanesehs cose «=. 00 91,000 
Aster Engineering (1913), 100,000 
8 % Cum. Ptg. Pref., £1, at par 
NR  eey ioe ewan gal 100,000 100,000 
New Globe Kinemas, 43,000 Ord. 
£1 Shares, at par (May 14).... 45,000 43,000 
Do 10 % Cum. Ptg. Pref., £1, at 
OOP scuniensetnsagndesend sha>x 82,000 &2,000 
British Glues and Chemicals, 
656,€67 Ord. Shares, £1, at par 
NGS sca cidin sc (chek snow ice ee 666,* 67 
Do 333,334 8% Cum. Pref., £1, 
DEE cucvacacasnvecabestense 333,334 333,334 
Total offered to the Public.. 2,786,001 .. 
To Shareholders only— 
Farmer and Co., 168,402 7% Cum 
2nd Pref., £1, at par.......... 168,402 168,402 
Court Line, 485,000 Shares, £1, at 
D ccbGbenvbdedunsestensecncs 85,000 606,250 
Johnson and Phillips, 87,500 Ord. 
Shares, #1, at par .......... 87,500 87,500 
Levant Tin Mines (sharehoHers in 
(Geevor Tin Mines), 90,000 
Shares, 10s, at par............ 45,000 $5,000 
Mercantile Bank of India, 60,000 
“C”’ Shares, £5, at £10 ...... 300,000 600,000 
Vulcan Motor and Engineering, 
470,000 New Ord. Shares, £1, 
EEE ccccvesnvcessenbeaponess 470,C06 470,000 
Richard Lunt and Co., 54,000 Ord. 
wen, Bi 00 GES vcs vesss0ce0 54,000 67,500 
Telogoredjo United Plantations, 
120,000 New Shares, £1, at £2 120,000 240,000 
Imperial Tobacco Co., 5,617,332 
Ord. Shares, £1, at £2 ........ 5.617.332 .. 11,234,664 
Total ‘offered to Shareholders only «+ 13,519,316 
Total offered for subscription to date ‘Total offered 
in whole year— 
£185,923,843 i scaminibice 
341,891,249 BEES cocccocce 
568,957,565 BEES convoccece 
940,130,178 
205,848,653 . 
64,145, 126 TT skeseeeee 
125,704,278 , I913S..ccceee 





5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of /5 per cent. per 
annum, payable half-yearly on May rst and November rst. 
Price of issue fixed by H.M. Treasury at / roo per cent.. payable 
For full particulars see 
Economist of May 1, 1920, pages 899 and 915. 

British Glues and Chemicals, Limited. — Authorised 
capital £2,000;000, divided into 700,000 8 per cent. cumulative 
preference shares of {1 each, and 1,300,000 ordinary shares of 


on application. These are stillon 


offer. 


| 


Further 

First Lia- 

bility. 

£ 
106,000 
27,500 .. 192,500 
15,000 .. 285,090 
7,500 22,509 
9,375 65.625 
25,000 200,000 
7,500 67,500 
5,625 39,375 
25,000 .. 225,000 
31250 .. 218,750 
11,375 79,625 
12,500 87,500 
2,150 40,850 
4,100 77,900 | 
83,533 .. 583,334 | 
41,667 .. 291,667 | 
308,875 ..2,477,126 | 
84,201 .. 84,201 
ee 242,500 .. 3€3,750 
10,937 76,563 
nee 11,250 33,750 
300,000 .. 300,000 
470,000 

27,C00 40,500 
30,000 .. 210,000 
. -11234664 
+» 1,175,888 .,.12343428 
for subscription for 
necauneane £1,036,059,951 
sounees eee 1,593,381,441 
eee e+e+s 1,318,596,010 

585,4.56.8 
ahbeekens 685,236,326 
sebensesnne 512,522,633 


196,536,980 


£{1each. This is an issue at par of 500,000 8 per cent. cumula- 
tive preference shares and 1,000,000 ordinary shares, of which 
166,666 preference shares and 333,333 ordinary shares will be 


taken by the vendors in part payment of purchase-price. 
balance of shares are now offered to the public. 


The 


Preference 


shareholders have limited powers of voting. The company has 
been formed to acquire seven businesses interested in the glue 


and chemical industry. 
for the past three years. 


Net 


assets 


are 


Average annual profits are given 
valued at 


£1,260,527, but this includes £379,384 for “ goodwill.” These 
assets will be acquired for /1,260,527 by the new under- 


taking. 


No underwriting commission is to be paid. Appa- 


rently the vendors are stipulating for {760,528 to be paid 


in cash, which appears to be a rather big proportion when it is 
considered that £379,384 is beiog obtained for goodwills. 


war profits are not referred to. 


oO 


Pre- 
It isa matter of common koow- 
ledge that the glue industry has enjoyed considerable war | tonnage, but not er ough British tonnage to maintaio 
prosperity. Independent valuations are given, and the com- 


[May 15, 1999, 


pany will have the advantage “ resulting from cO-0 
concentration.” We cannot, however, wax enthusi 
prospectus. 

James Pascall, Limited.— Authorised capital £650,009. «: 
which £327,088 is issued and fully paid up. Debenty - 
£25,000 are outstanding. This is an issue of 250,000 8 mee "Or 
cumulative (participating) preferred ordinary shares of rs at 
at par. The participating rights confer an extra dividend — 
preference shareholder ot an amount not exceeding 2 =m 
per annum, and at the rate of 4 per cent. for every oo ~~. 
above 8 per cent. paid on the ordinary shares, ‘We rele 
favourably to this company in the Economist for ay pren 
(page 1005). In the prospectus before us profits are oo 
1916 only. This is a matter for regret, as in the Pros “0 
issued by the company last year profits went right back mom 
pre-war period. The omission is somewhat singular, as i ; 
promoters to-day would only be too proud to be abl "e 
show such excellent pre-war earnings for their flotatio ; 
Net assets are given as £428,023. This amount is after Daa 
has been allowed for the outstanding debenture. [ff Z, = 
ceeds of this issue is added to these assets, and the pre-prefentas 
and accumulated dividend on ordinary shares are deducted, 
investors in the present issue will have £2 worth of assets for 
every {1 share held. Judged by the past record, the company 
should be able to pay maximum dividends. The directors = 
men who thoroughly understand the business, and it is common 
knowledge that the undertaking has a good reputation for its 
productions. The voting rights of holders of these shares are 
limited, but there is an interesting variation. Cumulative pre. 
ference shareholders and preferred ordinary shareholders are 
entitled to one vote for every 10 shares held, and have the 
right to attend and vote at any “ general meeting, extraordinary 
general mecting, or other meeting of the company.” The issue 
is an attractive one in its class. 

The British Thread Mills, Limited.— \:thorised capital 

£600,000, divided into 600,000 ordinary shares of {1 each. This 
is an issue of 400,000 ordinary shares of /1 each (of which 
180,000 will be allotted to the vendors as fully-paid in part 
payment of the purchase-prices). The remaining 220,000 shares 
are now offered for subscription at par. This company has 
been formed for the purpose of acquiring and armalgamating the 
businesses of sewing cotton and thread manufacturers carried on 
by the following Leicester firms and companies, namely :—(1) 
The British Thread Company, Limited; (2) The Cardigan 
Thread Mills Company; (3) The Imperia Cotton Manufacturing 
Company, Limited; and (4) The Walker Thread Company, 
Limited. Assets are valued at £360,000, of which sum £97,909 
is the value placed upon goodwill and £47,000 on trade-marks, No 
liabilities are taken over. Profits are given for three years ending 
February, 1918, 1919 and 1920. We notice that these profits are 
stated before deducting, amongst other items,“ artners’ salaries.’, 
surely the greater part of a partner’s salary (if he is worthyo 
his salt) is a management charge. No part cf the issue has 
been underwritten. The purchase-price is /£ 30,000, payable 
half in cash and halfin shares; but in the event of less than 
100,000 shares being subscribed for by the public, the vendors 
have agreed to subscribe for or accept in payment of a farther 
part ot their respective purchase considerations so many of such 
100,000 shares as shall not be so subscribed. Apparently the 
position of tbe investoristhis. He obtains a share in a compagy, 
capitalised at £360,000, which earned £34,845 in 1918,a sum 
representing less than 10 per cent. net upon this capital, This 
was a boom year. However, in 1920, profits had jumped to 
£60,030. He is unaware of pre-war profits, as they are omitted 
from the prospectus. Out of the purchase-price «f £360,000, 
practically £145,000 goes in “goodwill and trade marks, 
/ 109,622 in stock-in-trade (taken at cost on February 14, 1920), 
and / 105,469 for ‘land, buildings, &c.” (presumably revalued in 
light of to-day’s prices at £105,469). It is quite possible, of 
course, that the company will still continue to make good profits, 
but we can scarcely advise the intending investor to subscribe to 
an issue which shows such evidences of “trade boom” window: 
dressing. 


Ashburnham Steamship Company, Limited.—Autho 
rised capital £500,000, divided into shares of {1 each. Issue 0 
250,000 shares at par. According to the advertised prospectus, 
the compavy was formed in April, 1920, for the purpose ot can 
ing on the business of shipowners, &c. The directors wi 
acquire a sleamer having a deadweight capacity of 1,000 = 
for £75,000. The shares are underwritten by the United a 
dom and Overseas Development (Limited). Some of t 
directors of the present company are also interested ia . 
underwriting company. An optimistic estimate of profits is 
mitted. In the advertised prospectus we cannot discover | 
independent valuation of the steamer, nor is the ea 
the boat given. The strong point in the companys 4 five 
is that the directors are all men of experience, 40 
at least have exceptional experience of the coal and in 
industries. In the prospectus an argument Is 4 boat. 
favour of the small ship as against the merits of the stated to 
Mr Lawrence Holt, the well-known shipowner, much 
have said recently “that there is in the world already fun 
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A Copy of the full Prospectus has been filed with the Registrar of Join 
NO PART OF THIS ISSUE HAS BE 
Application will be made to the Committee of the London Stock Exchange 


The List of Subscriptions will open on Monday, 17th May, 1 920, 


t Stock Companies. 
EN UNDERWRITTEN. 


for permission to deal in these Shares after Allotment. 
and will close on or before Saturday,22nd May, 1920 


JAMES PASCALL, LIMITED 


(Incorporated under the Companies Acts, 1862 to 18: 3.) 
Blackfriars Road, London, 8S.E 





*» and Mitcham, Surrey. 
SHARE 
Authorised CAPITAL. mane and 
£20,000 in 200,000 7 per cent. Cumulative Preference Shares of pase Up. 
£250,000 in 250,000 8 per cent. Cumulative Preferred a -- ‘+ ++ £149,560 


£200,000 in 200,000 Ordinary Shares of £1 each .. . nine 
£650,000 vets = : 
There is an outstanding issue of £25,000 5 per cent. —_—— — 


issue of 250,000 8°, Cumulative (Participating) Preferred Ordinar 
Payable on Application, 2s. per Share; On1st July, 1920, pang &1 each at par. 
Applications from existing Shareholders and Customers will receive special consideration. 


Ordinary Sharesof £ieach __ 


Debentures redeemable in 1925. 


ThePreference Shares carry a fixed Cumulative Dividend 
thereon and rank as regards Dividend in priority to both the Or 
ticipate in profits. 

The Preferred reat ee Sesteliens will y anand receive a fixed cumulative divid 
dividend, not exceeding 2 per cent. per annum, at the rate of | per cent. for every 1 per cent. above 8 per cent, paid on th 

S . e Ordi ¥ 
The fined one. bene yo 9 ye me hae . ~ —. = y~ cent. per annum wil! be payable > ea oe the eae and Ist 
ly, the first suc - om ist Ju , being payab 
a ane ded to the July Neteinntion. ’ y; & payable on ist January, i921. Any further participation in the profits 
In a liquidation the Preference Shares and Preferred Ordinary Shares are entitled in the order set out al 


Dividend (if any, in priority to the Ordinary Share=, but are not entitled to any participation in surplus ; 


Directors: SYDNEY W. PASCALL (Chairman), WILER'D G. PASCALL, LAURENCE H. acc: THUR P. JONES 
W. THOMAS CLARK, STEPHEN EF. PERKINS. GEORGE A. WILBRAHAM Cw” en ae 

100, Blackfriars Road, London, §.E.1 ii 
Bankers : LONDON COUNTY WESTMINSTER AND PARR’S BANK, LTD.. 


at the rate of 7per cent. per annum on the Capi 
: tal for the ti 
dinary Shares and Preferred Ordinary Shares, but without any further tidhtenae 


end at the rate of 8 per cent. per annum, and an extra 


ve to repayment of Capital paid up, includir 


Z arrears of 
assets 


Head Office, 41, Lotupury, E.C.2; and Brancl 21, Lomparp Street, Loxpon, E.( 
Brokers: JOHN PRUST & CO., 37, THrocmorron Srre; tT, Lonpon, E.C.2 
Solicitors: WOODROFFES & ASHBY, 39, Eastcneap, E.C.3, anp 18, Great Dover Strr oy 
Auditors: MARTIN, FARLOW & CO., Incorporated Accountants, 50, Gresuam Street. Loxpo EB 
Secretary and Registered Offices: @!ORGE A. WILBRAHAM, too, Brackrriars Ri I 5.1 


Transfer Office: 50, GrrsuaM Srrerr, Lonpon, EC.2. 


ABRIDGED PROSPECTUS. 


The Company was incorporated on June 13th, 1898, to acquire and take over Sisal idk Decihiase aetental ; : . 
asa going concern the business of a Manufacturer of Confectionery net Profitsare arrivedat after paying Directors’ remunera- 


| tion, making ample provision for depreciat of Building } 
and founded by the late Mr. James Pascal! in the year 156¢ ’ aly provision depreciation of Buildings, Plant and 
Chocolates, | ’ c+ : J ei r . . Machinery, and other wasting assets, and also provision for Interest on Loans 
The business of the Company is carried on at Blackfriars Road, London, an and Debenture 


and Excess Profits Duty, but before charging 
at Mitcham, Surrey. 
It also has Depots and Show Rooms in Glasgow, Liverpool, Manchester, ; 
Birmingham, Cardiff, and other large provincial centres. | 50, GRESHAM STREFT, 


Lonpon, E.¢ 


Income Tax. 
MARTIN, FARLOW & CO. 
Incorporated Accountants, 


For more than 50 years a large manufacturing and wholesale business has ord Mar tis 
been developed, both at home and overseas. Extensive factories, equipped re May, 1920. 
with modern plant and machinery, have been established at Mitcham, inSurrey, 
as well as on the or ginal site and neighbouring sites at Blackfriars, an! have 


c A . The excess of Assets over Liabilities as shown by the Auditors’ 
from time to time been added to, in order to meet the increased demand for the Certificate is .. a is a ‘s es as ++ £428,022 o ¢ 
Company's manufactures. fo which should be added the proceeds of this issue after — 
7 ‘ ; ’ ‘ leducting the estimat meec ¢ 9.000 . 
In May, 1919, and at subsequent dates, the Company issued a further £129,560 deducting the estimated expense ay £ 10,0 .* +» 240,000 0 © 


in 7 per cent. Cumulative Preference Shires to provide funds for erecting 

additional extensive buildings o1 the Company’s freehold land at Mitcham and i ci ieee . ; 

equipping them with the necessary plant and machinery, and also for buying a From which h 8 to be aoe # 149,560 on the ee 
fleet of motor delivery vans and supplying working capital necessitated by the issued of the 7 POE COM. Fre rence blk ire Mo and 
increasing turnover, both in respect of the Home trade and that of the oversea £15,718, the amount of the dividend payable on the Ordinary on 
markets. Capital for the year ended 24th December, 1919 oe -» 165,278 0 © 





£668,022 0 © 





Notwithstanding the extra facilities obtained by this means the Company's Thus the net Assets representing the security for the issue 


trading ha increased so largely that in order to provide the necessary ¢ xte nsions | of £250, 000 Preferred Ordinary Shares amount to .. 
at home considerable additional capital is required ; furthermore, the Company 


has opportunities of developing on favourable lines its operations in the British 
Dominions fro 1: which substantial results are anticipated. 


£502.744 0 6 
(nearer eee 


The Directors confidently anticipate that the trading profit for 1920 will, by 
| reason of the employment of the additional capital now asked for, exceed that of 
The prospects for the future are most satisfactory, the turnover for the first | the previous year. ; 
three months of the present year showing a considerable increase over the The Cumulative Preference Sha’ eholders, and the Preferred ( Irdinary Share- 
corresponding period of last year, while the turnover for the year 1919 was more holders are entitled to one vote for every ten Shares held, and have the right to 
than double that of 1916. | attend and vote at any General Meecing, Extraordinary General Meeting, or 
The books of the Company have been regularly audited by Messrs. Martin, other meeting of Re Soneny- The Ordinary Shareholders are entitled to one 
Farlow 70. § i i 7 llowi tificate has been | vote for ea: h Share held. : 
} rte fica er its formation, and the following Certifica The following fully paid Shares have been issued within the two years 
ToM ; preceding the date ot this Prospectus for a consideration other than cash :— 
0 Messrs. JAMES PASCALL, LIMITED. 


117,378 Ordinary Shares of {1 each have been allotted and issued to the 
We certify that the Assets and Liabilities of the Company at 24th December, : 


i Holders of the Ordinary Shares credited as fully paid otherwise than in 
1919, in accordance with the Balance Sheet at that date, exclusive of cash, being part of the amount standing to the credit of the Company's 
ll, were as follows :— 


Reserve and Undistributed Profits Account, the consideration for such 
allotment and issue being the capitalization of the sum of {117,378 


= istributed profits. 

Freehold Land and Buildin  eeaieadl undistributed p \ 
: gs and Leasehold Property, inclu hal aac 
; ; hi > i > de ia- A copy of the Memorandum and Articles of Association, the Co 5 
a ane Hipsmnnary Getter detention at eeapte Capears £169,506 3 11 in ales, varying dates from 3rd August, 1918. to 3rd_ May, 1920, between 
Stocks on ha a be 7 Bocas ae rc: Pe "oa I Sydney W. Pascall, Arthur Grover Kennard and the Company, roloting to 
re ° 4. — * purchases of Freehold Land at Mitcham, totalling {10,332 15 od), and the 


debtors (after deduction for Discounts and doubtful 
$) ia as se ee oe 171,417 17 7 
and Govern- 
: a 49,807 0 0 
2 


i i ‘ 2 Regi the 
ate of the Auditors, can be seen at the Regis ered Offices of 
ee 100, Blackfriars Road, London, S.E.1, at any time during business 
ilst the Subscription List remains open. : 
oes ™ made the application money will be seturned in full, ond 
where the number of Shares allotted is less than the number applied for, 
balance will be applied towards the remaining payment, 


Investments (of whi . is in War St 
ch 1750 is in War Stocks 
ment Securities) £49.75 a r 


Titems 


satiad ee * * * ** * * 1,435 ° 





TR 


£728,047 5 9 Failure to pay the final instalment due rst \uly, 1920, oe onl the amount 
PIES previously paid liable to forfeiture and the allotment to _ ; 
<iien (including £25 eee ion for Excess Interest will be charged on any amounts in arrear at the rate per cent 
25,000 Debentures, provisi a eeate, | , 
“dg - ere: * 7 " > see = , The minimum subscription on which the Directors will proceed to allotment 


i i Shares is 100 Shares. 
“4 iliti oe 28,022 13 6 | of the present issue o Preferred Ordinary ha 
We oo over Trade and other Liabilities. . ee £498,032 33 © A brokerage of 3d. per Share will be paid on allotments made in re pec 
Past four yea only that the net Profits of the Company for the of applications bearing a broker's stamp. Sa ae 
ene Prospectuses and Forms of Application may ry gm 


~ he Brokers t 

1916 mn 1 2 8 8 icitors, and Offices of the Company, from t ; C.2, and from 
he ee oe se “_e ae ee Prust & Co., 37, Throgmorton Street, London, E.C.2, and fro 
1918 a 7 a - 7 36,440 3 2 the Transfer Office, 50, Gresham Street, &.©.2. 

1919 ne -* ” rr ct 115,547 16 8 Dated 15th May, 1920. 
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i triotic 
should appeal to those who define the line between pa 
iodides and other types of investment. The issue, however, 
is too speculative for the ordinary investor. 


Charles Marsden and Sons, Limited. — Authorised 
capital £600,000, divided into 300,000 74 per cent. cumulative 
participating preference shares of £1 each and 300,000 ordinary 
shares of £1 each, all of which have been issued and are fully 
paid up. The National Provincial and Union Bank of England, 
Limited, are authorised to receive subscriptions for £300,000 
6 per cent. (free of income-tax up to 6s in the £) first mortgage 
debentures at par, registered in denominations of £50 and 
f100. Interest payable January rst and July 1st. The deben- 
tures will be secured by a deed of trust between the company 
and The National Provincial and Union Bank of England, 
Limited, as trustees, constituting a first specific mortgage on the 
company’s freehold and leasehold land and buildings, fixed plant 
and machinery, and a floating charge on the undertaking and all 
other assets of the company. The £300,000 debentures will be 
repayable on or before July 1, 1946, by annual drawings, at 
£1024 per cent., or by purchase under that price, plus accrued 
interest, commencing in 1921, and sufficient to redeem the present 
issue by July 1, 1946. Power is reserved to the company to pay 
off the whole or any part of the debentures that may be 
outstanding at any time at {102 10s per cent. on any interest 
payment day by six months’ notice. We commented on this 
company in the Economist for May 3, 1919, page 732. For the 
purposes of the security of this present issue of debentures, a 
statement of the deadweight assets of the undertaking is given. 
These amount to £556,347, and valuations are made by 
independent firms. It should be noticed, however, that “ plant 
and machinery, &c.” at £284,449, is valued “as a going concern.’ 
Total net assets are given as £1,181,947, but this item includes 
the proceeds of the present issue. By an agreement dated May 
3, 1920, between the company and the British and Allied 
Investments Corporation, Limited, the corporation agrees to 
underwrite the whole of the debentures now issued for a 
commission of 4 per cent.,and to pay all expenses of issue 
for a sum of {8,000 payable by the company. These debentures 
are quite well secured both as regards capital and interest. The 
paper industry is, of course, subject to fluctuating fortunes, but 
demand is overwhelming at present, and in view of the outlook 
the rates offered on these debentures is reasonably attractive. 

The Aster Engineering Company (1913), Limited.— 
Authorised capital £180,000, divided into 100,000 8 per cent. 
cumulative participating preference shares of {1 each and 
80,000 ordinary shares of £1 each, of which 75,638 shares have 
been issued. The preference shares are entitled to a fixed 
cumulative preferential dividend of 8 per cent. per annum and, 
after payment of a 12} per cent. non-cumulative dividend to the 
holders of the ordinary shares in any year, to participate pari 
pass with the ordinary shares in any further distribution of profits 
in that year up to an aggregate dividend payable in respect of any 
year of 15 percent. This is an issue at par of 100,000 8 per 
cent. cumulative participating preference shares of {1 each. 
This company was formed in 1913 for the purpose of acquiring 
an engineering business founded some 14 years earlier by Mr 
Sydney D. Begbie, the present managing director. The com. 
pany owns a freehold site of about 7} acres at Wembley, 
Middlesex, upon which it has an engineering works laid out for 
the production of its specialities. Profits are shown from 1914. 
Net assets are valued at £141,937, exclusive of goodwill. The 
issue has been underwritten for 7} per cent. commission. 
Independent valuations are given. The company has earned a 
fairly good reputation for its productions, and we see no reason 


why the company should not have a successful career in front 
of it. 


The Anglo-Egyptian Breweries, Limited.— Authorised 
capital £120,000, divided into 119,000 7 per cent. cumulative 
participating preference shares of £1 each and 1,000 deferred 
shares of {1 each. This is an issue of 91,000 7 per cent. cumu- 
lative participating preference shares of {1 each for subscription 
at par, of which 20,000 shares will be reserved for Egypt. The 
participating rights consist of (1) The right to receive out of 
profits available for dividend remaining after payment of 
dividend of 7 per cent., a further non-cumulative dividend 
of 13 per cent., making up the dividend on the prefer- 
ence shares to 20 per cent.; and (2) The right to 40 per 
cent. of the profits remaining after payment of such 20 
per cent. and ro per cent. by way of remuneration to the first 
directors, the deferred shares being entitled to the remainder 
of such profits. The company has been formed to establish 
a brewery in Cairo, Egypt. It is proposed to sell beer, malt, and 
ice. The advertised prospectus states that :— The vendors to 
and promoters of the company are the Vlei Syndicate, Limited, 
of 21 Great Winchester street, London, E.C. 2, who have 
acquired from the Institut Nathan (Société Anonyme) of Zurich, 
Switzerland, an option to deal with the sole and exclusive licence 
or right to use the Nathan Brewing Process in Egypt. The 
vendor syndicate are in negotiation for the purchase of the 
valuable site in Cairo referred to above, and have also secured 
the services of Mr J. M. Plaumen, who was formerly manager of 
the then sole existing brewery in Cairo, and who has agreed to 
act as manager of the company in Egypt for a period 2f six 
years. The benefit of the said option and all contracts relating 
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[May 15, 1999, 
eae ae Se napene of the said ne 
ferred by the vendor syndicate to the compa 

(b) referred to below for the sum of {dhess eae 
£2,000 in cash and as to the balance by the allotineat aS to 
vendor syndicate or its nominees of 25,000 fully-paid to the 
shares of £1 each and 1,000 fully-paid deferred shares of nee 
of thecompany.” However desirable it may be to aaa ; 
brewing industry in Egypt, we cannot advise investors — the 
their money in a new undertaking of this particular ¢ 
present moment. YPC at the 


The Chislet Colliery, Limited.— Authorised share capi 
£350,000, divided into 350,000 ordinary shares of f1 an 
which 334,000 have been issued. This is an issue of § per vat 
first mortgage debenture stock for £250,000, and subserj in 
are now invited for £150,000 of these debentures, at pe 
£100 stock. The debenture stock will be secured b a 
deed creating a first mortgage upon the company’s lenin 
colliery and works and its fixed plant and machinery, and 
floating charge on the undertaking. The company will ote 
power to create a further £100,000 debenture stock, rankies 
pari passu with the above £250,000 stock in point of charge, The 
£250,000 debenture stock will be repayable on June 30, 1935 , 
{105 per cent. unless previously redeemed. € compan 
reserves the right to redeem, at {105 per cent., all or any Of the 
debenture stock at any time after July 1, 1923, upon giving three 
calendar months’ notice of intention so to do. The company 
may also purchase debenture stock on the market at or under 
105 percent. Any debenture stock so redeemed or purchasej 
will not be reissued. The company was formed in November 
1913, to acquire a leasehold colliery area situate in the parish of 
Westbere, Kent. The surface workings are on a site abutting 
on the main Canterbury-Margate road on the North, and the 
South-Eastern and Chatham Railway (Ashford, Margate, Deal, 
and Dover branch) on the South. The company apparently 
has {£52,500 short term notes and £30,000 debentures out. 
standing, of which the latter are all to be converted into 
holdings of the present issue. Before subscribing, the 
investor should ask himself these questions—(1) What is the 
dead-weight value of the assets on which he is asked to advance 
£250,000; (2) Has the concern ever made a profit? (3) If not, do 
the accounts show a debit balance, and if so, how much? As 
answers to these questions are not forthcoming in the prospectus, 
we must fail to recommend the issue. 

Davidson (Trafford Park), Limited.— Authorised capital 
£100,000, in shares of {1 each. This is an issue of 75,000 ordi- 
nary {1 shares at par. The company has been formed for the 
mass production of standard coach work for motor and other 
vehicles. The issue is interesting for several comparatively 
novel departures in company promotion. No estimate of profits 
is submitted, but the directors and their friends are subscribing 
for £30,000 of the capital. Trafford Park Estates, Limited, is 
erecting the factory,and the company is to pay upon the certified 
cost of the factory—12 per cent. upon its completion and 12 per 
cent. per annum for 10} years in quarterly instalments, when the 
buildings become the property of the company, subject only to 
the ground rent. No promotion profit is paid, none of the 
shares have been underwritten, and no shares are to be 
allotted for any consideration other than cash. lll capital 
subscribed will be available for the general purposes of the 
company, including the preliminary expenses necessary 
the formation of the company, which are estimated at {3,00 
The managing director of the company is to be appointed for 
“the term of five years, at a salary of {1,500 per annum and $8 
per motor-car or other motor vehicle body produced and sold by 
the company, also one quarter of one per cent. of the amoust 
received by the company in respect of other sales by and work 
done by the company, all these payments being free of income 
tax.” The prospectus further states that “ the directors, other 
than the managing director, are to be paid the sum of £750 pet 
annum, together with such a sum as shall represent ar 
respect of each motor-car or other vehicle body produced a0 
sold by the company, and together with one quarter of ore 
cent. of the amount received by the company in Pt oe 
other sales by or work done hy the company. Baye 
received by the directors under this clause shall be paid free 
income-tax, and shall be divided between them in such Pr 
tions as they shall determine.” The directors are practi i 
men. This method of payment of directors on om cs 
open to question. After directors have received ees 
incidental expenses the shareholders are entitled —_— 
consideration, after which the directors might reasonably 
in surplus profits. ital 

The Westcliff Estates, Limited.— Authorised r 
£75,000, divided into ordinary shares of {1 each at ~ 
which are now offered for subscription. The o—— erectig 
formed mainly with the object of acquiring land reek: The 
shops, flats, and an assembly hall at Westcliff-on-5e 


st 
draft 


gotiations will be 


prospectus states that the immediate vendor to the co 
the first block of land is Mr Charles Neil, of io 
A contract H 
Neil and y= the sal 
foot, aod 
foot. 


George’s Park avenue, Westcliff-on-Sea. 
made between, and signed by, Mr Charles is 
Ashton Agar, for and on behalf of the company, cal 
of the land for £2,750. This works out at £11 ~, ne 
could be resold to-day at from between £15 and £1 
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ae eshing to find promoters who are willing to acce 

It is qo sete arket values for their assets. We should, = 
em oe been more interested if an independent valuer’s 
eves had accompanied the prospectus. This issue is only suit- 
rH e for those with a knowledge of the locality and of the 


dineerth Glass Works, Limited.—Authorised capital £60,000, 
‘vided into shares of £ reach. This is an issue of 45,000 shares 
yo each at par. The company has been formed with the 
‘cipal object of acquiring the business of Messrs A. M. Allan 
d Co. glass manufacturers, Forth Glass Works, Firhill, 
= ow, and of carrying on the business of glass and bottle 
manufacturers. At present the business principally consists of 
anufacturing tumblers, ship’s deck lights, pavement lights, and 
housebold glassware. The works are situated on a bank of the 
Forth and Clyde Canal, by which they have transport facilities. 
The extent of the ground to be acquired by the company amounts 
to9,176 square yards. The buildings, including lehrs and furnaces, 
are valued by Messrs Thomas Binnie and Hendry, of Glasgow, at 
£3,350) and the fixed machinery and plant, loose plant, tools and 
atensils, office furniture and fixtures have been valued by Messrs 
Thomas Hill and Co. at £11,141 5s. The profits for the year to 
December 31, 1919, as shown on certificate by Kidston, 
Goff, and Findlay, C.A., Glasgow, amount to £12,013 7s 2d 
The purchase- price 1S £31,491, being £19,141 for ground, works, 
plant, and {12,000 for goodwill. In payment the vendor is 
accepting £19,491 in cash and 12,000 £1 shares in the company. 
The directors and their friends are applying for 20,000 shares, 
and the issue has not been underwritten. The prospectus is a 
candid statement of affairs, but we sbould like to know how long 
the business has been established. If the undertaking is a pre- 
war concern it would have been better to have shown profits for 
more than 15 months when asking sucha comparatively big 
amount for goodwill. If it isa new undertaking started since 
the armistice it has made a promising beginning. The shares 
will have a restricted market. ; ne 
Barrance and Ford of Brighton, Limited.—<Authorised 
capital £150,000, divided into shares of £1 each. The pros- 
pectus states that “ the first issue will be 80,000 shares, whereof 
30,000 shares are preference shares and 50,000 shares are ordi- 
nary shares, of which the latter will be issued to the vendors as 
fully-paid in part payment of the purchase consideration as below 
mentioned.” This is an issue ot 30,000 8 per cent. cumulative 
preference shares of £1 each at par. The main object for which 
this company has been formed is to purchase as a going concern 
the business of Barrance and Ford, high-class costumiers, 
furriers, &c., of King’s road, Brighton, and the business recently 
acquired by the vendors at Eastbourne. In April, 1g19, the 
vendors acquired the business of costumiers, &c., at Grove road 
and The Arcade, Eastbourne, for many years carried on by 
Maison Flora, Eastbourne, Limited, and which it is intended to 
develop on similar lines to those which have been followed at 
Brighton. Net tangible assets are valued at /28,500, but to this 
must be added “goodwill,” which is valued at £30,000 
The purchase consideration payable by the company has been 
fixed by the vendors, who are the promoters of the company, at 
the sum of £55,500, of which £30,000 is for goodwill. The pur- 
chase consideration is payable as to £8,500 in cash and £50,000 
in fully-paid ordinary shares of the company. The statement of 
t profits cannot be considered satisfactory, and it would have 
See better to give actual profits, and let possible investors 
judge for themselves. We cannot discover any independent 
valuation of “leases,” &c., at £9,137 in the prospectus. To 
omitso much necessary information and at the same time to 
ask a sum for goodwill equal to two-thirds of the gross assets 
would almost appear to be an attempt to test the intelligence of 
the investing public. ; 
New Globe Kinemas, Limited. — Authorised capital 
£180,000, divided into 113,000 10 per cent. cumulative partici- 
pating preference shares of {1 each and 67,000 ordinary shares 
of {1each. This is an issue for subscription of 82,000 10 per 
cent. cumulative participating preference shares and 43,000 
ordinary shares of £1 each. The advertised prospectus states 
that the company has been formed to acquire two freehold 
Picture theatres, one in West Ealing, now in operation, and the 
er, a larger picture theatre, in High street, Acton, which has 
erected up to and including the roof, and will, it is antict- 
pated, be completed ready for opening before the end of August, 
1920. The theatres have been independently valued, and the 
purchase. price is approximately the same amount as the valuation. 
Oniy £314 is charged for satel which appears to be reason- 
ableenough. Of the purchase-price £65,971 is to be taken - 
» Every applicant for preference shares is entitled to sub- 
scribe for at par a number of ordinary shares up to not less nnn 
big ordinary share to every two preference shares ~~ = 
» Applications for ordinary shares alone are not in\ r 
The preference shares carry a cumulative preferential os 
of 10 per cent., and the ordinary shares carry a similar —_ 
10 per cent., and any surplus profits in any year are divisible 
#0 one-fourth among the preference and three-fourths — 
ary shareholders. The prospectus appears to be, for . 
heatre Prospectus, a fairly reasonable statement, < 
But the usual obscure statement of past financial, 


f, Fring “takings” instead of a definite statement of 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St. 
Capital Authorised and reer F = ) - 
Paid Up Capital .. 2. 750,000 
Reserve Fund and Undivided Profits 846, 430 
Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS 
CHINA, and PORT LOUIS, MAURITIUS, 

_ The Bank buys and sells Bills of Exchange, Issues Letters of 
oe and Circular Notes, and transacts banking and agency 
cee Connection with the East, on terms to be had on 

Fixed Deposit Rates will be < 

On Gurrent Accounts int 

per annum on daily balances. 


juoted upon application, 
erest is allowed at 2 per cent. 


ACTIVE SECURITIES, 


The following tables show the movements of 
the more active securities of the various markets — — 


British and Colonial Government Securities, 


2 @s 8 . 
o,4 2@ aa - § 
of 2s = 8s 38 = 
3 22 3 £ 
Ess Sf gs Eas 5 33 
ppseeeet we A mat 2 | Local Loans 3% .... 52} .. 53h ..+ 4 
War 1925-45 -. 774.. 775 .+ | Gust, 32% debs. 1920-2 96 ..95 .. ., 
Loans ) 5%, 1929-47 ..8443.. 859 .+ $2 | Canada 44 % 1920-25.. 88x ., 88 .. | 
4%, 1929-42 .. 933.. 944..4 4) India 38% Stock ....53 .. 604 ..+ 1h 
Funding Loan 4% ....70.. 70.. .. | N.S.W.59%,1922-27.... ..92 .. .. 
paeny Bente Ve cece .. TH 8 U.0fS.A..44%,1920-25.. 90 .. 90 
Conso! + 


St ccnces. 483.. 484..+ 3) Vietorias§%, 1924-33... .. 2.93 7. 
ictsh Laud Stock 2% deh.) ah 1 | wm tase 34 

Colonial and Foreign Railways, 
Antofagasta Def, ....129 ..127 ..— 2 | Grand Trunk 3rd Pref. 143 . 14 ,.— 
B. A. & Pacific ...,.. 635 .. 63h .+ | Leopoldina...,...... 494 . ee i 
B. A. Gt. Southern.... 764 .. 724 .+ 1 | Mexican Railway.... 18 . 20 . + 


2 

Buenos Ayres West... 77) . Cl ST = 38... 4 2+ § 

Canadian Pacifio ....150 ..148 ..- 2 Do 2nd Pref, ...... 23 20 BD oot 3 

Argentine .. 68 .. 68.. .. | Sam Paulo .......... 1654 160x .+ 1 

Geand Trunk Ord..... 5g +. 54 ..— § | United Havana ...... 84ax . 87 16+ 24 
Banks. 


Barclays B.(f£1f. pd.) 2”y.. 249.. .. | Nat, Bank of E \ COR CO Cee 
Lloyds{5 with £1 paid 24 .. 23... .. | Nat. B. of S. Africa.. ae” Sa 
London Joint City and National Prov.&Union 
Midland Os ar of England (£4 pd.) 86... 83... .. 
London County West- Standard of S. Africa ll4x . 112..+ ¢ 
minster & Parr's .. 14;4..144 ..— a} 


British Railways. 


Great Central Pref... 133... 13... ... | L. amd N.-W, .....00. ait oo 86 wom § 
Great Eastern ...... 3iz .. SL ..— 3) L.& S.-Western, Def, 214 .. 214... .. 
Great Northern Def.. 304 .. 30 ..— + Metropolitan ........ 20 1. Wh..t § 
Great Western’ ...... 834 .. 82 ..— 1 | Metropolitan District 174 .. 16) ..— 1 
Lanos, and Yorks.... 595 .. 594 .. .. | Midland Deferred.... 534 .. 524 ..— 2 
Lond, Brighton, A" 484 .. 48 ..— 4 | North British Ord.... 135... 134... .. 
London, Chatham..., 83.. 8%.. .. | North-Eastern ...... 88 .. 8B .. .. 
Do Arb. Pref. .... 494 .. 494 .. .. | South-Eastern A'',, 29h ..29 .— 4 


American Raliroads. 


Chesapeake & Obio.. 68 .. 66 ..— 2 | Missouri, Kansas....10 ..10 .. .. 
pete wn, 9 .. 8) — 4| Southern ......... oe Bo ZI oI 
Dos%Non-oumPref 14 ..14.. .. | DoNon-cum.Pref.. 70 .. 674 . — 2 


Foreign Government Securities. 





th 886-7..884 .. 884 .. -. | Greek Monopoly 4%.. 45 .. 42 .—1 
Be 3 ea - ae ce 4 Ja ons a Reaeard 99 “ 8 — 
Brazil 5% Fund. 191.65 .. 63 .. -- 10 4%, 19D sevees Oh on o . 
Chilian 44%, 1895....66 .. 66 .. .. Mexican Cons. 1 se og oot j 
hinese 5%, 1912 ....634 .. 61 ..— a Peruvian Corp. Pret.. 264 -. 25 «.— | 
Egyptian 4% ....+.. 69ix.. 66) ..— 24 Portuguese (New).... 56 .. a oot 3 
Prench 5% .....+- 20-44 «2 46 ..+ @ | Russian 5%, 1906.... 25 ot 
Do 4% eeeeeererere oe 36 ot 1 Spanish 4 eeeee eeeee 9h ee 4 ee 666 
Italian 34% Rentes..254 .. 254 a] 
Telegraphs. f i i 
“4” .. 184 .. «» | MarooniCanada .... 44-5 3368™ 
Rastera Teloraob «15% “53he .. | Marconi Marine .... 2fg-- 1h — 
Marconi Wireless.... 38 .. 34 --— 
Miscellaneous. ~ 
.lgxal., 2. ..+ &| Linggi Plotns.(£1) .. 2%) - oom th 
peste Th are so 2gh.e «+  Liptom (£1) ..+e+eeeee o-- 4 -* 
Nee ED 248. 298... Lobitos Gildelds (i). 3¢4.- an 
A Pring Cerneat (f1) 27/x.. 27.6..+ /6 Lyons (J.) & Co. ( r a: 4. si 
B°ba Small Arms (£1) 25/ .. 26/6..+1/6 Magadi Soda(fr Ord.) ae ee 
Brazil Traction ($100) 48 .. 48h ..+ & perry teenage a see 
British - American st.. 4% ; em ee ing’: a2 2 
Brit. Ang. Mest it) Liat. 17;.. «» Rubber Piantations iy 
armah Oil ......+ ii. .-- BY ngtmremment (Ash-« te “4 
Coats (J. and P.) (£1) "2 om 7 ‘"— % Smithfield & Arg’atine 31/9..— /3 
a theese, fees lthe+ §| Meat £1 ae » Ml «- “ 
Dorman, Long (£1) .. ips. La-.+ a Undergrous Eeere | ud 
Dunlop Rubber (£1). 83x.- 8% -.— 6) ptr ware : ~ i 
Eastmans (£1 eeeee . 117/ ee 17/ ef ee | Bds (£100) 634 i 61 in 2 
meow t* Fe oe 44/6.. 44) ..— /6 odie >... f-: ii 
Parneen, ey Ee Soo Slt Oe Tobacco (£1) OAs FP os . 
lands Rubber (£1) 2§-. 2}4..— | Cab conees Sies iv? iho 
Hadeon Bay (61) --+° 24... : er | Vickers (£1) gesceeeel aoa “=P 
wee Le Paint(£1) lk. lg ee o | Watney + Ste. oe- 
—fs 
7 dui { ts (£1) eeceseee oe e tt 
Geakpenht prop. (oh 3h. Sint + Mod derfoatea (i. af: ~~ 
Coortrede (1) escece 17f8.. 11 ..— | Mogree. sh. et ee 
Cons.Gold Feld (£1 ++ si | Premier Def. (af6)--++ 1h ++ 1h. ++ -, 
wo . ihe e = | Rand M eevee 
ho Beers Def. (£28). “ait Rio Tinto ( Go sores . iH lt can ys 
ast Rand Fropigt)-. ye-* “= § | Springs M (éi):; 2 «. 
Gev, Gold Areas (£1) 43... 4ie-.— £1 
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from the great war financially sounder than 
combatant Powers. 


the miniature Stock Exchange bubble which burst itself 





[May 15, 1999, 


in Greece. In a sense it might be said that Greece had eme 
’ T 

1 ; } d most other of 
n using those words he was not thinki 
; ng of 

in August, 


and the Period of 


1918. The collapse came fortunately in time, 





ve? mpi ive stagnatio Stock Exchange C : 
& comparative stagnation in Stoc ‘xchange speculation wh 
1 ich en. 
COMPANY MEETINGS, &c. sued, and which lasted through practically the whole of the ye 
is tee 1919, had been mild in effect as well as beneficial in nature = 
ct instance, it Was noticeable that the general level of the price ~ 
bd LONDON BANK OF AUSTRALIA, LIMITED. securities in Greece in December, 1919, though appreciably a 
} : er 
ee BANK 8 SOUND POSITION—INCREASED DIVIDEND than the level of 1918, was still far above that of the preceding year 
ke, - ’ 
wt Igi>. 
~ The di - general meeting of the shareholders of the London 4 
fi 4 The ordinary generat mecsing < ; . ’ : . Generally speaking, however, that speculation episode h 
' Pank « Australia, Limited, was held at Winchester House, Old ; : ad beep 
i a ee nee : : . a negligible factor from the point of view of Greek comme 
bi Broad street, London, on the 12th instant, Mr George Slade (chair- roe Tce and 
3 a aree finance during the past year. The really important { 
‘a 1 f the mpany presiding | i : k : : , actor for both 
, ta an of the compan pice 5° ‘ } : s . ; 
a) tae : ha veeen the necessity of re-stocking and re-victy; 
: 1 (he London manager and secretary (Mr W. H. Barber) having | - ; . 8 ictualling the 
, rh ee ; 7 ; ; ; . ‘. country, and in Greece that operation had resulted in th 
; toe ré the notice lling the meeting and the auditors’ report, : alias Shoal 7 © Same 
$ . . aisprop. 1ionatc excess oO ports over exports ; 
| ie | Chairman said The accounts not only show good result oe I } ind the Same 
\ i : 7 . ; straining of the exchange which had been witnessed in ey 
} { vear. and that the business has been maintained, but that]. | every 
yu : = a : belligerent country in Europe. Only, in the case of Greece. ; 
: beg ; been considerable expansion. Last year we were able t + f 4 ' Deltaien Ghats ult had 1 » 48 ip 
i . el ie case of Grea jritain, a esul } t acce 
; ‘ in increase in the dividend to 8 per cent. Thi - aa pe a ) “ cccentuated and 
; 4 ensiner \ are ) nN pot ade o} ee . 
‘ ill of our increasing the dividend for the vear smtensien ie 3 Saaae ¢ " ion trade which had centred in 
: ; : Greece as a distributor for the Balkan States. ) spite ‘ 
ry it. to g per cent., the final distribution being increas d ore oe : , ; at In spite of such a 
; { \ t the figures in the balance sheet we enqloy handi ap, he wever, the commerce of Greec: remained sound at 
: i 2 es oe en es oe , | heart, even while rapidly expanding in volun J 
a ¢ , with over 44 per cent. of our liabilities ered | ld ; " ae ai : ia a ~ wished he 
a | ul tt qually nden ith Care » the nditio 
; : () nisu e! 300,000 at 4.1.514.944 10 74, | 2p a . . ; 7 ; t naition of the 
; . public finances 1 ry l hat mat ‘= 
: ) S<.00 and investments a bills receivab : : Sa r the coun _ ut in oo ~— & must be re. 
; Rs : ! bere thi sTeet Was bearing avy Db len. 7 
1.182.762 4s &d Investments, which form a comparative ; o. 2 } r tl dit , ; ._ The aay 
rt ‘ ssets, are largely « | ‘ of subs ript n zs ™ 9 os . ~ conditions prevailing there 
\\ re and in Austral The total assets and | "“‘ aenees mcs a ot = — with the » and as long 
}as she hace » Shoulder such is portionate liability 
a than satisfactorv increase f £1,352,053 iS h id t i t a disproportiona liability, that 
4 | i just / liability was bound to disorder her finances and to prevent the 
: : I tl i 1 an mecrease of! ust t 4 4.00%K <x } 
F } ; ata Vieeeelh aah oun adil ian oa is tiaa adoption of that policy which alone would ena her to reduce 
Zz neu 5 > 4 pos and urrent «if nts al } : Caen "ss ; eke ; rel - a 
; S I 3s sd i t £7.370,361 148 last vear and /5,151,s71 |. , ' a} rculation of the drachma. It spok lumes for the 
; j é a , ee inherent soundness of the country that notwithstanding such a 
ata) 4 : : rippling necessitv the national debt of Gre to-day was y 
set 3 ir salaries and general expenses in Australia and in|, *} : ; ; , as onl; 
ik) , ae double what it was before the war, and, further, that the ordinary 
/ pi i eased f24.000, and we have t et a consiacrandk Lae j } t } 1] ; 
i . ; enu vas oving @iast al roductive bey | pec , 
zs : aries this year. We have give what we « - eps oan . , : a : t ] fas ] ae 
; 2 o : t such an eXtent that the international hnancia ntrol was 5 
| a ‘ s, and have at all times endeav ured to antici ble : ; : ' , t f 99 ‘ | t , : = vos this 
: ; ar al to mak mayment in full of iast year upe ) 
i - st claims our staffs have upon us I think this 1s recog T saan — oy — pons of the 
1s the relations between directors, managers and staffs are |°“ "°°"™: 
an : . . ; Notwithstanding the conjunction of adverse imstances, the 
Boitey iy al, and I am glad to take this opportunity of saying : ’ 
Meroc a: e223 . : sy 7 ». | Shareholders were to be congratulated on the expansion of the 
f 8 ae erything that willing service could achieve for the bank | ~~ ' } } } i } fect] d 
ae @ + ote? : . : ’ Dank s business throughout the vear, an on the perfectly so 
me, aS r the staffs in Australia and here. This has mack a ' ; oa - , <orseh . a _ 
% 7 t five years I have had the honour of being your chairman as | “"¢ ™ althy v8 oe the aang n att ; or : I - oe 
bh ; f . 3 | trying 12 months roughot ‘ ‘T1OK he ba 
1 oe hay and as easy as the growing business of this institution w:l ying 12 mon a ous at peri : nk had not 
Pt ka ‘9 . made a single bad debt, and in judging the extent of the expansion 
» st 
£ ; : ; : : he bs *s operations us » borne in mind thé 
meat 4 \part from the drought, which has been very severe, and 1s still a — oe 1h me 7 agp ' —* oa a 
Se. . : am f Ge i al business > bank hat 
Si a stating large areas of Australia, that country has enjoved vreat MROURT ¢ vernmental busine was oe - - : cone , .. 
ie i 5 1 erit Government purchases of staple products made the preceding war ya i ae practics y Over. 38 — a 
af 7 : = . »dukK ( » sO 63 6,204, 
i } , " ucer independent of shipping, but this is coming to an end, reduction in the Consortium business—from 6,294,000 drachmas ip 
.) iin go18 to 622.1 rz as — : al aggregate 
ele HF and there are large accumulations of produce to be got away. | 19! © 052,100 drachmas in 191g—the total aggrega py me 
’ i Until there are enough ships to cope with these accumulations the bank in Greece had exceeded those of any prec sae, a 
{ 7 banks must keep themselves strong to finance and support the pro- | Yeat- Furthermore, a fresh branch had been opened at a : 
; s ‘ } ] 1 » » , ~ ) > ( c » tc ( ) e 
1 ducer. For this reason we have been obliged to curtail advances, | "eet the requirements of the tobacco trade, and other sti on 
ye] : decis » oY ; S , > . > atio The pas 
, Tt nd consequently to limit the expansion of our business. Further | G&C!S!ve extensions were In contemplation. Th ‘past 12 month 
; tes Fe capital would have enabled as to seize opportunities without undut mad witnessed tie culelienment <f gn Cicie Cece mS . 
; mf : » =o. : : dil tel aes ’ Ses Wi 
me be iy cee F risk, for there is plenty of business offering, though we are alive Athens regulated by the National Bank. That fact, oy 
. Pe oe ce . : > sucecece eo of = ‘seek Treasury Bil ; : iD 
i are. Ce fees to the possibility that present inflation may not last. the successful launching of a Greek Treasury Bill issue, ba id 
¢ ; [o£ . a : ™ . a alic ‘ - . ate » Greek financ yori. 
{i ; ib 1 shall not detain you longer, so will only add that the thanks ene t normalised an investment rate for the Greek fin pe wo 
he 4 4 * Bes , of all of us are due to our general manager, Mr Williams, our local lhe European war had imposed upon all the countries say - 
ee fet ¢ : : : . rez if . , , ; aw . , 2 alt 
ie =) tf directors and staff in Australia, and Mr Barber and our London | 4'eamed of previously, and the way the countries would ¢ wld 
= e weal : . . 
if i ‘<2 e : staff for the work done in the past year. those burdens, reduced them, and got rid of them altogether, a 
. + Le ie o£ The resolution was carried unanimously, after some congratu. | b€ the test of their character and of their greatness. — — 
a at one - + latory remarks from shareholders, and the usual formal business England and Greece stood out prominently as the countries = 
i a Bs: was transacted. were making a great endeavour to meet their current laabiliyes 
ae a) : ana . 
ia i it Bs f and reduce their loans out of taxation. The chairman, "s 
mo: : eS : . 
- : leas . : ; . a ane . su 
1 i. : cae At an extraordinary general meeting, which followed, the new | 4¢4!t with the position in Egypt, and stated that three at a 
i | ig ee articles of association, replacing the unissued preference shares by | #8©2°1&S had been opened during the year at Zagazig, on 
24: : Be : new ordinary shares, and making other alterations to meet Stock Zavat, and Kafr el Sheikh—the sub-agency at Zagazig wd 
esc ge fee Exchange requirements, were agreed to. The Chairman announced afterwards been converted into a full agency—moved the adopt 
Ft vy that a Stock Exchange quotation had now been granted. of the report. rye 
t : : Mr Charles S. S. Guthrie seconded the resolution, which 
, te —— unanimously approved. 
: | IONIAN BANK. LIMITED. J 
THE CHAIRMAN ON THE FINANCIAL POSITI 
: ON OF GREECE. LONDON, SINGAPORE, AND JAVA BANK, LIMITED. 
: The ordinary general meeting of the Ionian Bank, Limited, was GRATIFYING RESULTS. 
oo ~s instant, at the offices, Basildon House, Moor- The eighth annual general meeting of the London, Singapor®, 
~ _ as onc on, Sir John tavridi presiding. | and Java Bank, Limited, was held, on the 14th inst., at > 
1e Chairman said: The business of the bank during the past | office, 4 and « Suffolk place, Pall Mall, London, Mr G. St 
be 12 — had been a reflex of the general commercial and financial | rence Mowbray (the chairman) presiding. iat 
: ? ” a renee in Greece and Egypt. The expansion in the The secretary (Mr Stanley Nisbett) having read the notice 
oe) vo é ily inue ; , eni : ; 
| aay - the transactions stl, happily, continued, but such ex- | vening the meeting and the report of the auditors, iti 
; pansion had been accompanied by an element of risk which was The Chairman said: The results we have obtained during 








absent from those transactions in the preceding three or four years. 























That was particularly true in the case of the bank’s operations 
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past 12 months are the more gratifying because we have 
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both political 





ommercially, when what one may call the new order of nae 
and sion struggling to emerge from the welter of confusion and 
= ehich marked the closing period of the war. Since the 
sstablishment of th _bank in July, 1912, we have had to contend 
‘ith almost every kind of disadvantage, including that of being. 
vou all know, a very small bank; in fact, we may say an ex- 


: : 
. bank when we consider the huge capitalisations that 


rely small 
Se aie lately called into being by the amalgamation of various 
banking institutions. When this bank was founded, a number of 
neople were of opinion that it would be unable to carry on busi 
ene for more than about six months, but as you already know. it 
a now been established for very nearly eight years, and the 
ggures that have to present to you to-day are, I think. in 
every ase the most satisfactory which it has yet been our good 
fortune to lay before you. Our association with the plantation 
‘adustry of Malava and the Netherlands Indies was not regarded 
very favourably in the early days of the bank, because at that time 
4 very great reaction followed the rubber boom of 1910, and fears 
were widely expressed that the rubber-planting industry was 
doomed to end in hopeless failure. It was also considered that in 
that case the ‘little rubber bank,’’ as we were somewhat derisively 
called by one or two critics, would naturally be overwhelmed. As 
4 matter of fact, the bank's prospectus and its public announce- 
ments, While stating that it would devote special attention to the 
planting industry, never said anything at all about its being in- 
tended to be s lely a rubber bank. We locked upon the planting 
industry as consisting not merely of rubber planting, but of the 
planting of a great many other commodities, such as coffee, te 
cocoa-nuts, sugar, and other varied interests which were carried 
on in the Netherlands and the British East Indies. Ther 
at that time, and, in my opinion, there is still, ample scop 
a large banking institution dealing solely with the 
dustry. 
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the shares and ; 


; { aiterations in the articles in 
propt sed reconstitutio 
thanks was accorded to 


the sub-division of 
accordance with the 
A hearty vote of 


n of the company. 
and staff 


an the chairman, directors. 


proceedings terminated. 
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_ LONDON LIFE ASSOCIATION, LIMITED. 
; ATISFACTORY EXPANSION OF BUSINESS. 
ATES OF REDUCTION OF PREMIUM AG 


. CLERGY MUTUAL SOCIETY'S RES 
The ordinary 
Limited, and 


ordinary 


AIN RAISED. 
ULTS, 


ondon Life Association. 
ime Assurance Society, ; 
oj we é Society, and th 
ee J e general meeting of the ass lation and of the 
S ety were hel : . ; ; oI : 
Loadies. Mi re, = = 12th instant, at 81 King William street 
— ° - neginald B. Ja omb, p i . 
. < ’ re 3 ) > 3S ig . 
oc’ upied the C hair. , ne ee nee 


Mr Harol Tr , 
Harold M. Trouncer. M.A., F.LA., the actuary and mz ; 
read the notice con j ¥ i ; ’ ” eeenees 
: vening the meetings, the minutes of last year’ 
meeting (which were confirmed), and tha auditors’ reports : 
ry >. me} al 4% rn . 7 : os 
The President said: The outstanding feature of the year is th 


growth in the business, and I i 
siness, anc think I-may fairly s : 
ILendon Life, although 114 years old { pina sig mgs 


life; at any rate, we are competi 
with the most im; 


i PO 
i 


general meetings of the L 
ot the Clergy Mutual 


has taken a new lease of 
ng, and competing successfully. 
rfant life offices in the kingdom, and the ‘ 


: direc 
ore ¢ at: nd ] AT } } 1 : 
7 “es a ind i Nope the members also, have an enthusiastic 
te met - &€. WT e @ wate ” 
" In the future prosperity of the association. 


NEW ASSURANCES’ LARGE 
We have complet 


Die te 


FIGURES, 


: ee ° 
1 in the year over 41,500,000 of new assura 
n the best class f liv 


> i 


NCes 
es, after deducting reassurances with 
other companies, and over #,1,160,000 after allowing for sums rt 
ergy Mutual. These are, I believe, the largest 


| 
‘ ; : ; ; neures ¢€ I tained by a non-comm1ission office in any one vear. 
It is a matter of satisfaction to look back to-day upon a fact | This is not, in 1 opinion erel\ t flash in tl ’ 
, iy I l ODPL iere ‘ las in le pan Ou 
which I think has not hitherto been made public during the period | experience in the last four mont} onfirms that optin ns but 
: | , | | Ul u n 1 3 ) Mis that Optimism is 
of the moritorium in 1914—this bank never returned a single chequi idence that a ler and wider circle of the public has realised 
oe i V1 rc} ‘ ne I las realised 
of any of its customers unpaid. It is perhaps a matter, also, « that to be ured in the London Life means. as compared with 
greater satisfaction to think that despite our advances to customer soine other office 4 Saving in expens n the average of o p 
4 l elises OF ! é erage ra cy 
having been made on a principle that pt rhaps does not commend nt. t 10 per cent. of everv premium paid 
- . ‘ z , ats o ; 
itself to some people—that of paying more regard to the personality New business ca ve obtained in various wavs. the chief of 
of the customer than to the security that the customer could put | which are the employment of 


belore us—we have never in the history of the bank had to writ 
off a single line, or to record a single bad debt. You all know 


J n agents, who are paid large and in 
creasing commissions on the business obtained; and by advertis« 


u all kn ments, the cost of which has also grown very materially. Broadly 
gentlemen, that during the past few years it has been a great deal | speaking, almost any company can get new business by spending 
easier to put money out than it has been to collect it again, but | sufficient money, but there must be sonx 


by the exercise of forbearance and patience we have seen a great 
many transactions end profitably to ourselves and happil 
customers, which I have no doubt would have shocked some of those 
people whose idea of security is based on the officially quoted 
section of the Stock Exchange list. I am not, however, standing 
here either to advocate or to defend rash and hazardous banking 
business. I am not even here to defend what has been called 
“adventurous ’’ banking, but we all have to remember that we are 
living now in very changed times, when, as a matter of fact. a 
man’s worth financially is not to be estimated by the holding ot 
gilt-edged stock or even by the amount of excess profits duty that 
he may or may not have paid. If due regard is to be paid to the 
successful deve'opment of this country’s trade, both at home and 
abroad, banking ideas will have to be revised, and commercial risks 
must be dealt with upon commercial securities. Problems of 
finance and of taxation have arisen during and since the war 
which compel us to move with the times, if we wish to serve th 
best interests of the country. 


y to our 


The enormous increase that has taken place in taxation, particu 
latly as applied to business in this country and also in th 
Netherlands Indies, have combined with the extension of oul 
London branch work in deciding us upon the acceptance of an 
offer made to us some time ago for the disposal of our Java 
business. That matter is referred to at some length in the 
Teport which is before you to-day. With the experience of the 
past seven years to guide us, and in the knowledge we have of 
an extending circle of friends and customers, we believe that the 
extra capital to be provided will enable us to earn profits on a 
considerably higher scale, and such as will render those shares 
a extremely remunérative holding as compared with those of 
Similar institutions, and that our business can be conducted on 
safe and sound lines while affording every facility to those of 
& trading community who keep their accounts with us. I now 
beg to move the adoption of the report and accounts. 

Mr H. R, Savory seconded the resolution, which was carried 
unanimously, 

A dividend of 7} per cent., less income-tax, was declared, and 
the auditors (Messrs Harold C. Wright and Co.) were reappointed. 

An extraordinary general meeting was then held, and resolutions 
Were agreed to providing for the change in the title of the com- 
pany to “London and General Trade Bank, Limited,” and also 
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point at which new busi 
hess Ceases to be remunerative, and if the cost of obtaining business 
to increase, then the premiums must be raised in proportion, 
and the contract becomes less valuable. The London Life, as you 
know, pays no commission, and advertises on a very modest 
scale, its expenses in connection with new business obtained being 
practically negligible. One may fairly expect then that the differ 

ence between the expense ratio of the London Life and of the 
average office will widen rather than diminish, and that in conse 

quen e the contracts of the London Life will become more and mor 

attractive. Of course, all offices are equally affected by the rise in 
the cost of living and the consequential advance in salaries, and 
a general increase in expenses seems unavoidable from this cause 
alone. The important thing to remember is that a large new busi 

ness reduces the expense ratio of the London Life instead 
of increasing it, as is the case with commission-paying offices, and 
had it not been for the large accession of new business to which 
I have alluded the growth in salaries and remunerations would 
have had a greater effect on the expense ratio. 

The directors are anxious that the London Lil should become 
still wider known, and they realise that to obtain this object they 
must continue to have the good will and help of all members, both 
old and new. One new step that we have taken, that of appointing 
local secretaries, selected from our own staff, in several of the larg 
provincial cities, will be noted with interest. It is without doubt 
a great advantage to keep in close touc h with our members in the 
provinces, and I am glad to say that this new departure has been 
warmly approved, and has so far secured good results. 

LONDON LIFE ACCOUNTS. 

Turning to the London Life accounts, you will notice an rane 

in the total funds of no less than £354,202, bringing the total for 

r¢€ : d like to be able to report 

the first time to over £6,000,000. I should li nie pec 

a higher net rate of interest, but we are paying in roam ed 

{-0,000, as compared with some £14,000 just before the Ph 

we ‘ommi Income-tax have come 
recommendations of the Royal Commission on 

i in th relief is foreshadowed. We do 

3 a bitter disappointment int at no | niin peepee 

not object to the income-tax itself, of which ed Side 

to pay our proper share, but on the present basis t — 2 a 

ivalent to neatly 125 In , 

paying income-tax — igi be ya tee preitat ‘systest of 
/ ’ . 

lus or profit mie venalty on economy. From 

have a great many difficulties to 


actuarial sutp 
an allowance for expenses 18 4 
the point of view of finance, we 
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fi the greatest perhaps since the outbreak of war, and the fur- |< 


lace, = 
ther heavy depreciation in the value of securities must be a matter 
’ Members may 


institutions such as this. 


of great anxiety to all . 
estments has the constant attention 


rest assured that the matter of inv 
of the directors. . 
‘reat satisfaction’that it has been possible again to 
present high 


It a raise 
is ¢ 
the rates of reduction of premium and to maintain the 
rate of reversionary bonus in the case of poli ies effected under the 
tive systems. 
‘‘That the report and accounts, so far as they 
: . j 
London Life Association, Limited, be received and 


respe 


1 now move 


late to the 
adc pted 1 would remind you that only members of the London 
Life Association can vote on this motion. 

The Dean of Canterbury: I wish, sir, as having been a director 
¢ the Clergy Mutual Office for forty years, and chairman for ten 
ears, to express my great satisfaction at the position whi h the 


lds in its union with the London Life Association. 


It seems t e that its management under the care of the presen 
l has been extremely judicious, and promises extremely well 
ers of the society in the future. We believe we Cam 
to vou as a Valuable going concern, and we trust you have found 
t - union with vou has been as advantageous to yourselves 
Sir Tohn Rarran: I should like to say, and I trust my feeling is 
those who. like myself. are assured in the London Life, 
‘ 1 think the results are that have been attained, 
‘ v he npares them with the results of other 
s pearil ecently, and which, under the 
stances, of wl ich we are all aware, are not making 
s ‘ ng a comparis vith past years as thes 
unal us 
CLERGY MUTUAL ASSURANCE MEETING. 
gel 11 meeting of the Clergy Mutual Assurance 
| | lent: Ladies and gentlemen, It is a great easure 
rs to be able to present a favourable report for the 
t I sement of the Clergy Mutual Society. The 
; that of depreciation in the value of securities, 
the revenue account the item of / 195,141 for 
erences. being the amount by which the book 
ties have been written down during the year. In 
directors the assets set forth in the balance 
t December 31st last fully of the value stated therein 
i new business received by the Clergy Mutual by 
s from the London Life is £349,000, and con- 
‘ that obtained in recent years. Other favourable 
rge increase in the rate of interest earned—namely 
, 1x8 gd to fs 4s od per cent., before deduction of income 
verv good vear for claims, the total claims by death 
ng to only £261,018, or 64.7 per cent. of the expected 
the OM (:) table of mortality. The expenses of manage- 
nt. calculated on the basis set out in the agreement between 
t ffices, amount to only £13,885, which is approximately 
alent 5 per cent. of the premiums and 1 per cent. of the 
nsiderations for annuities. The material saving in this item 
\ thout doubt be appreciated. 
RESULTS OF BONUS RESERVE VALUATION, 
Tne directors have taken the members very fully into their con- 
fidence by giving in detail the results of a valuation under what 


is known as a bonus reserve valuation. I hope that vou will find 
the report is clearly expressed on this n.atter. 
I should like to 
and that is its elasticity. 
the 


per 


There is one point 


mention in favour of a bonus reserve valuation, 


Suppose, for instance, there was a fall in 
securities during the 


and the book values were written 


values of even as much as > 


to <« 


year of 


} 


cent.., down rresp nd: 


the net rate of interest would then show an increase of cs. alwavs 
provided that the rate of income-tax remains the same, and a rate 
of interest of £4 per cent., instead of £3 15s could then be used 
in the valuation. The liability would thus be reduced roughly to 
correspond with the the book values of the ‘ 
leaving the surplus materially the same as if there had been no 
1 want to put the exact position before the members, 
but at the same time to reiterate the words of caution in the report 
—namely, it must not be assumed that a distribution of bonus 
will be declared at the end of 1920 at the rates mentioned; the 
figures are only given to show the position at the present time.” 

I now move, ‘‘ That the report and accounts, so far as they relate 
to the Clergy Mutual Assurance Society, be received and adopted,” 
and will ask members of the Clergy Mutual only to vote on thi 
m.otuo0n. 

Sir Lewis T. Dibdin, 
report and accounts. 

Mr Trouncer, in reply to questions, said 
always had a yearly valuation; the Clergy 


reduction in assets, 


depreciation. 


D.C.L., seconded the adoption of the 


: The London Life has 
Mutual has published 
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next a bonus will be declared, as I hope, for the 
June 1, 1921—that is to say, the old Clergy Mutual 
will still have a bonus for each premium paid 
quinquennium. 
that afterwards there should be an annual di 


who have spoken—Sir Lewis Dibdin. the Dean of C 
you, Mr hirch—for the kindly references they hay 
work that has been done by the association during 
welcome the Dean of Canterbury here 


dent 


unfailing 
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me every five years. After the valuation as on D 
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year beginning 
year—and you 
during the Past 


it was @pproved 
stribution. 


The President : Before putting the i i 
: g the motion I wish to 
s thank th 
Ose 
anterbury, ang 
© made to the 
& the past year, 


board, how gladly We 
to-day after his rex ; 


At the meeting last year I think 


I wish particularly to say, on behalf of the 


ent accj. 


rhe resolution was then unanimously passed 


The President: I wish to add one word in 


energy and cheerfulness with IT actuary 
manager, Mr Trouncer, as well as the the “lt tae 

. . . 0 t 
two offices, gentlemen, have thy a 


} 

both and 

Hrown = themsely 

into the heavy work that has fallen on them durin — 
Our medical officers also have earned ou 


appreciation of t 
Which ou he 
whi le 


ladies 


g the last 12 
Warm gratitude 
which they have 
nsible duties, 


s’ standing |] Wish 


months. 


for the conscientious and 
out their extremely 


Mr Symonds : 


thorough manner ji: 
important and res; 
As a policy-holder of 40 vear 


lorse 


carried 


all you have said as to the great y tk de 
= ae ; ; Soe ‘ one 
more especially during the last six years, in critical ircumstane ; 
eee , Stances, 
Dy Our actuary and manager and his staff. 


business of the meetings then concluded. 


ee 


NORWICH UNION LIFE INSURANCE SOCIETY. 
SPLENDID RECORD OF NEW BUSINESS. 


Phe one hundred and twelfth annual general meeting of the Nor. 
wich Union Life Insurance Society was held, on the rth Instant 
it Norwich, The President (Mr Haynes S. Robinson), ip the 

urs f his remarks regarding the report and accounts for in 
sal ] , 

Fr the 1 t and accounts now before you u will have no 

theultyv if ncluding that the vear 1919 has a very notable 
or In the matter of new busine SS, Our figures t tut? a record 
far in excess of anything hitherto attained by the society through- 
ut the 112 vears of its existence, and also far nd the similar 
record of any other home office confining its oper ns, as we do, 
t hat is known as * ordinary,”’ by way of « st with “* indus. 
trial,’ life insurance business. Our total new rarces for the 
ear, you see, exceeded £8,000,000, and, ilter reduction 

ft reinsurances, the figures worked out at £7,Sy2,000, an increase 

f no less than £3.630,000—fully Ss per cent er our total for 
igiS. Our previous maximum was £5,357,000 for t! pre-war year 
1913, an amount exceeded to the extent of two and a-half millions 

what we have now to record for 1919. Our ly home busi- 
ness tor 1919, after deduction of reinsurances only £37,000 
short of five millions—an increase of no less tha 2,325,000 Over 
the corresponding figure for 1918, which in its turn was only some 
£220,000 short of our previous home record of £2,837,000 for the 


satisfaction of report- 
record, and being 
nd during the 

saw the total 
anagement and 


owing that I should have the 
new business 
advance of cost all 
little anxious 
direction of 


large im 
the 


under review, | 


rease In our 


onscious of inevitable 


veal Was a until I 


of our outgoings in the 


ommission for the veaz 


expense ol 


SATISFACTORY COST 


OF MANAGEMENT 


Economy of consistent with full efhiciency, as you 
irely mutual life 
society, we attach even more weight than we do to any 


new business record, seeing that the latter might well be achieved 


management. 


KNOW, 15 a feature to which, as directors of a | 


insurance 


at a price prejudicial rather than helpful to the best interests 0 
ur policy-holders. It would be idle in these days, when the 
phrase ** double cost’’ is in every mouth, to affect to suggest the 


escaping what 
every individual is called on 
For that and even more 
emphatically because of our phenomenal new business expansion, 
what is known as our level expense ratio—that is, the ratio be- 
tween our total expenditure and our total premium income, regaté- 
less of the composition of the latter—has inevitably moved for- 
ward. As I have, however, more than once in this room made 
clear to you that crude test of relative economy or extravagance 8 
misleading as applied to the business of life insurance; it involves 
the fallacy of an assumption that it costs the office relatively just 


as much to collect renewal premiums mechanically from year © 
Unless there 


possibility of efhciently-managed life offic: 
other undertaking and 
face as cheerfully as possible. 


any 
€ very 


reason, 


year as it does to place new business on its books. 
is some disturbing element, it may be taken that a “10 per om. 
new to 1 per cent. renewal premium”’ formula of cost analysis # 
in the average case, the sound and reasonable test of relative 
economy. Applying that test to our figures, we have the following 
very consistent ratios for the last three years, during which there 
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uch divergence from year to year in the matter of new 





1015 


We have not made an ex- 
but I think you may take it that the war and 


has been § er 
giness activity : | 
; Analysed expense of management, 69.1 per cent of new 


intimations of claims from overseas, 
haustive analysis, 
the epidemic 





oe followed by 6.9 per cent. of renewals £667,000, gies scm ei _ ateiaiaee + 
ee as per cent., followed by 6.9 per cent. 

ae per cent., followed by 6.7 per cent. Be 

119 oo Mire relatively very moderate indeed, and it is some| EAGLE, STAR AND BRITISH DOMINIONS INSURANCE 
= sia to find that, in spite of advancing costs all round, our COMPANY, LIMITED. 
oreies ratio for 1919 Was actually lower than those of its prede- EXPANSION IN EVERY DEPARTMENT, 

nalv 
. - BRIGHT PROSPECTS FOR THE FUTURE. 
INCREASED FUNDS. THE COMPANY’S STRONG FINANCIAL POSITION. 

jnother favourable feature of our accounts is that our total D The eodinaey general meeting of the Eagle, Star, and British 
= have increased during the year by just on a million— ominions Insurance Company, Limited, was held, on the 14th 


-¢s 90, to be strictly accurate. Looking to the crushing scale | '™St4nt, at 32 Moorgate street, London, Sir Edward M. Mount 
p2.e ’ _ 


; ain, 
which seems to have come to stay, it is highly satis- chairman and managing 


of income-taXx, 2 . : 
tory that we are thus in a position to profit as fully and speedily 
tact ) 


nossible by the fav urable terms now aviilable in connection 


director of the company, presiding. 
The secretary (Mr John Gardiner, A.C.A.) having read the 
notice convening the meeting and the report of the auditors, 
sith the investment of fresh capital. ; ies ee cr _— rene ® nee Se ae on 
4 ur interest-earning rate, after deduction of tax, was the satis- esa = : aoe ety on madies the same vader 
story one of £4 78 10d per cent.—1s 10d per cent. more than in , Seg ENERO (AO GERRY eae Geemien: & Hes, held 


; : in the past. 
;S—but even in that connection I wish to speak with the fullest I 
] 


aution in these days of continuous shrinkage ot capital values. THE LIVERPOOL REVERSIONARY COMPANY 
richteen months have passed since the signing of the Armistice, The 


past year, for a company with the history of the Eagle, 
: iain aaa at amchs ley ae ie . 
but even now the trend of events 1s serving most emphatically to] Star, and British Domini ns was a quiet one as regards the 
nfrm our feeling of satisfaction as a board that we adopted the 


have been steadily con- 


absorption of other companies, but we 
sme of caution we did on the occasion of our last valuation in 


solidating the business of companies acquired in former years 
wai. We could then, as vou know, readily have spoken of 


| with, I think, excellent results. An opportunity presented itself 
bonus as before,” in spite of the ravages of war, past and pro-| to us, however. of acquiring the Liverpool Reversionary Com- 
sective, by the simple expedient of departing from our excep- pany, and this has been done upon terms which, I am satisfied, 
tionally strong 2 


will be to our mutual interests. This is the 
uid not nave faced you with the same confidence as to the 


? 





ner cent. reserve basis, but had we done so we 


~ we 


only absorption I 
| have to report to you. 
ability and the ultimate future of the fabric whose maintenance 


ie : MARINE DEPARTMENT, 
have entrusted t our keeping. This element of capital 


hrinkage is the one unfavourable item of our trading for 1016 Turning to the accounts, we will first of all take marins You 
ed it is an item, of course, common to all investors, corporate | Wl! sé that our premium income for the year is £1,503,829 
ear ‘ . al : a el pitts Bo a Be ate: ate te ee A ne ee 
ind individual, and out of their power to control, though none the | 48 7d, which 1s a decrease of £172,078 19s 5d from last year. After 
ess important by reason of that fact. paving all expenses and making provision for Income-tax, excess 
: profits duty, and loss on realisation of securities, we are able, out 
MORTALITY EXPERIENCE WELL WITHIN EXPECTATION. as 3 
} OL this account, to transter / 300,000 to reserve fund and £17,500 
Our mortality experience was, you will note, well within ex-/ to the investment reserve fund, making a total of £.317,500. 


tation, though by no means down yet to our old highly satisfa Having allocated these amounts, we are able to carry forward the 


ry standard. luring the war we had still to reckon with a fair | sum of £1,103,858, or 


73 per cent. of the premium income, against 
number of war claims, and influenza was in the earlier months 


carry forward last year of 67.8 per cent. With regard to the 


fully in evidence. As you know, the epidemic passed round | general situation of marine business, on previous occasions I 
the globe; we did not by any means escape it in South Africa, in| divided it into three headings—hull, cargo, and war risk in- 
New Zealand, or, indeed, in any area in which we do business, | surance, but this year I propose to deal with it under the head- 
and so it happened that in the early days of the year we had many | ings of hull insurance, cargo insurance, and the risk of theft and 
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715,19, 
this, I think, is gratifying. We are writing 


our busi 
sound lines abroad, and with the object 


, of keepin 
with our commitments in America and 


DES On yer, 
: § in Close ton . 
Canada our as nu 


| Asis tae ; a. | Seneral manager, Mr S. A. Bennett, made an exhaustive oa 
I las | n i \ ! vear I! ind re cfs, ¢ i vear of both these countries, and his report, I am glad 4 Ur lay 
ywing to the turu ise in cost Of repairs [hese are ROU) satisfactory. Our business in those two countries, like all O Say, 
ynfined o to : in England, but everywh and esp agencies abroad, is in excellent hands. The new ao OUT othe, 
ully so in America rhe following figures may be of interest - which I referred in my speech last year, viz., boiler ae 
0 \t igi, increased : st r pre-war repa “2 | ing, and livestock, are now getting well on their feet. and doe 
$5 at E949 are , ses : they have taken some little time to organise, are making very te 
aremg § ' _ WEATHER INSURANCE. 
I is, b tor 192 iithough a turth ~* 
a ss al 7 i i tats ial niet nani : lu g last vear we onton 1 int an arrangement with that y, 
oe dele ee, Hisiestumetaie lic: a at ; known underwriter at I yds Mr C. E. Heath. upon terms i, 
“A ae th bene. ae aia tandard, | fact ry to wm h, whe pony the whole department which had ota 
' lilies : au fie . 9 : fi ‘ ited Dy him tor weather insurance Was transterred to our , te 
1 with th dus increas f what | gl rm w | pany, together with the services of their manager, Mr Gamble 
; ala sili. -inleatanlia ia Mai Liffere and the whole of the staff. This business has been running fo 
en . b to the wal i : during | seme ye ars, and whilst in the past its dimensions have been smal 
the war, and, ot mirse, this affects cargo as well as hull in- they ha been profitabk It has taken very close study and map: 
Ch ; cena cele over coo tons. both | years of working experience to obtain the necessary data, byt : 
cones se ‘r the first quarter this year ex i th —_ re confident that this form of insurance fulfils a real public ne 
or tt oi y As rr vbout 2 ind will secure us many clients and form a profitable branch, (); 
canco f the ones “oe s that art mowing signs of rec very from the las 
; war, and whose industries are being rapid y pushed forward 
In the case o go insuran the settlements 1g1g W Belgium. An opportunity occurred to us last year of cnenins w 
unusually light, owing to most of the he avy loss ; coming €0* | there in exceptional circumstances under the direction of i 
auth haehndboede. e ne: were caitnee- Se os pen aeaes oe l the best known and most experienced insuran managers in the 
the first four mont! f the pres nt year have been very serious, untry. We now have established branches in most of the ris 
and have affected al! classes of business. Values of goes. | | ipal cities and so far the results have been very gratifying ct 
however. continue to increase, and this is to the benefit of und welcome cur Belzien menaner. Mc Thre. heve . ai : , 
writers, because there is more to go rcund the market It als ' : 


affects the position of underwriters favourably where there 


any claims for particular average as against a falling market 
On the other hand, in spite ot the larger amounts to place, th 
tendency is rather towards reduction of rates than a maintenan 
even at the old standard. In addition to this, brokers are press- 
ng for mor nditions, even at the Id rates, a 
I uf 1 es a securing them I believe. wh I 
addr la I ntioned the fact of the congestion at 

ny port This, I am sorry to say, has not improved, and 
a serious risk. Fortunately, during the last twelve months w 

not had anv large figures in this connection, but it 

risk that s to be takea into consideration. 


THEFT, PILFERAGE AND NON-DELIVER\ 

Losses under these risks have been increasing during the last few 
years, 1 
the sam ll 
underwrite: 


the last 12 months have been extremely heav' It is 
er the world, and with a view to minimising the evil, 


s have just completed an agreement whereby the mer 


chant will only be able to recover 75 per cent. of any loss. We hope 


this will have the desired effect and induce merchants to take the 
necessary steps to find out where the thefts occur, and thus in 
course f tin 


to eradicate them. Similar remarks apply to non 


delivery. To-day, the shipowner is practically free of his liability 
aS a Carrier owing to the wording of the Bill of Lading. Under 


writers maintain this should not be so, and feel that if the shiy 
ywner shares the burden then he will take steps to see that a closer 
watch is kept on goods passing through his hands 
OUTLOOK FOR MARINE INSURANCE 
You will gather from my remarks that the outlook for marine 


shledaal 
insurance for the near future is not particularly good. We are, 
however, adopting a conservative policy which we feel will be best 
for the company in the long run, but we must look to a very con 


ai 
siderable reduction in our premium income from this dk 
There is no doubt that the greatest attention must be given t 
underwriting in the future and every risk will have to be 


nised most carefully. 


partment 
scruti- 


FIRE AND GENERAL BUSINESS 
The next item in our statement is the fire and general account. 
which embraces all transactions outside marine and life business. 
Very substantial progress has been made under this he ading, the 
premium income amounting to 41,214,688, an increase of £305,447 
over last year’s figures. We are pursuing the same care in the 
selection of our business that has characterised it from the outset, 
and once again we come out with a very satisfactory loss ratio. 
Viz., 45.11 per cent. This loss ratio, I believe, will compare very 
favourably with that of most of the other large insurance com- 
panies. After providing a reserve of 40 per cent. for unexpired 
liability, there remains an additional reserve of £236,399 ss 6d, all 
of which we propose shall remain to strengthen the reserves of this 
department, which now total £722,274, or in round figures 60 per 
cent. of the premium income—a very strong position, I think you 
will agree—without encroaching on our other general reserves. 
Of the large increase in our premium income indicated to you, the 


greatest ratio of expansion has been in our home business, and 


Realising the very important part that women will play in th 


| future of this country, we have made a very special study of ; 
| their ikely requirements To guide us we have a commits 
|of the most prominent women in the country, whose names ay 
| well known to evervbod\y We have also esta! ied a special de 
| partment under a most able lady manager (Mrs Verden), assists! 
| by pable staff entirely composed of wor I can confident 
| state we have catered for women better than other insuran 
ny 


Liability business continues to show very satis 
| factory results. Our practice is to give individual consideration t 
which is placed before us and to 


which arises. At the end of the 


had no claims 


il promptly wit 
under review we 
utstanding where the duration of disablement a 
| ceeded two vears, and only 17 where the duration of disablement 
lexceeded one vear. This is a record which, upon investigation 


¢ a similar for 


MOTOR DEPARTMENT. 
I should just lke to mention that in regard t 
ss we, in common with other 
This is due to the larg 
repairs to-day, and also to the extra compensat 


ur motor bus 
been forced t 
enhanced cost 
n payable in © 
Before leaving th 
uld like once agai! 


i 
' 
| 
' 
| I find to be unique amongst companies transa 
| companies, 


raise our premiums 


spect of third party claims under the policies. 
subject of the fire and general accounts, I sh 
to 1 res por u. and all those who read my remarks, t 
Ee ssity of a full insurance on goods or property which a 

theft, &c. Values are still increasing 
}and it is only when losses happen that pe generally realise 
We have had numerous pros 
‘ all-in” policies 
which, by the way, in spite of many imitations, is still, I think 
the best cover on the market, and is being appreciated more ane 


subject to fire, burglary, 


the advantage of a full insurance. 
of this in connection with claims under our 


LIFE DEPARTMENT. 

Turning now to the life department, there 1s reason to con 
In the year 1919 ¥¢ 
-8,697, of which 


gratulate ourselves on the results attained. 
issued 6,420 policies, insuring a gross sum of / 3, , 
£285,580 was reassured, leaving a net amount of £2,793s1!7) which 
compares With £1,600,450 for the year 1918. Not only does = 
show an increase of nearly >s per cent., but I am very pleased . 
sav the average amount under each policy is substantially highe: 

Notwithstanding the large amount of the new business, the es 
pense ratio of our life department is very moderate indeed, being 
only 10.7 per cent. The claims intimated in 1919 were well withis 
the expectations. Although there was such a large advance = 
year in our life figures, it gives me great pleasure to tell you - 
the record up to now for the present year shows an evel — 
improvement. You will remember that in taking over the Sceptts 
Life Association we started an abstainers’ section, and I -_ a 
that this scheme has proved very attractive amongst the public 

are eligible for admission thereto. During 1919 we ional 
policies for a sum assured of £394,870, and it is worthy ‘cies 
mark that there was not a single claim under any of these polic 
Yin the past year. 
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pe mortality experience of the closed fund of the Sceptre Life 
q i tion last year was as follows :—Dealing with the general 
associa tof 11¢ deaths expected, according to the Institute of 
section, = Mortality Table, only 85 occurred, or barely 74 

In the temperance section, of 150 deaths expected only 
4, or just 60 per cent., leaving a balance in favour of 
: nerance section of 14 per cent. The superior longevity of 
the eins over the non-abstainer in this fund is not, however, 
the a to last year, since its experience for the past 30 years 
Os the fact that, whereas the deaths in the general section 
ual v9 per cent. of those expected, the deaths in the 
aes section were barely 51 per cent. of those expected. 
" am happy to inform you that our Scottish life branch, now 
soier the direction of the Edinburgh board, has shown most satis- 
factoey development during the past year, and in every way the 
oy ghows what a valuable acquisition was made by us in 
nate through the purchase of the long-established and in- 
and English and Scottish Law Life Assurance Society. 1 
‘ ald like to point out that the increased cost of living makes it 
ecessaly for everyone to increase the amount of their life insur- 
ace if they wish to protect those dependent on them.to the same 
2 t as previously, and in consequence it is very ne essary that 


per cent. 
go occurre 


exten ; 
x existing policyholders should increase the amounts of their 


life assurances. Many of them have already done so, and we hope 
that this movement will become general. It is also highly advis- 
Lud . ee ° -~ ° ee 

ble that persons effecting policies for the first time should take 


these facts into consideration, and insure for a larger sum than 


would have occurred to them before the war. We hopé that all 
our shareholders and agents will take care to point this out to all 
sossible new policyholders whose business they can influence in 


this direction. Last year, you will remember, the directors de- 
ded to make a further issue of shares, and these were offered 
to the then existing shareholders at a premium of /12 per share, 
which showed a considerable advantage compared with the market 
orice. The whole of this issue was at once taken up, and so soon as 
the calls are fully paid, which will be before the end of this year, 
the reserves of the company, outside those of departmental reserves, 
shich in themselves are more than sufficient, will amount to no 
es than £2,000,000, and the paid up capital to £1.047,896. In 
,idition to this, there is an investment reserve fund of £110,000, 
which is more than sufficient to cover the depreciation disclosed 
by the valuation in the securities as at December 31st last. Taking, 


therefore, the reserves of the marine department, which amount 
io £994,150, and the fire and general department, which amount te 
£522,274, we have a reserve outside our capital of no less than 
£3,826,424, and in addition an uncalled capital of £1,905.529. The 
fnancial strength of the company is therefore one of the strongest 
in the world of companies transacting similar business. Your 
rectors feel justified in recommending a dividend of 30 per cent., 
ree of income tax, on the ordinary shares, which you will be asked 
in due course t: nfirm. 

I should like to say finally that although I have harped pessi- 
mistically On marine insurance the outlook of this company for 
the future is in the opinion of my colleagues and myself a bright 
one. So far as we have gone this year our results in every 
department show an improvement on last year, and although the 
time wel] may come when in any particular department, such as 
the marine, our profits may be smaller in the future than they have 
been in the past, there is not the slightest fear of maintaining our 
dividend, and perhaps there are hopes of increasing it. Before 
putting the resolution to the meeting for the adoption of the report 
and accounts, if any shareholder wishes to put any questions I 
shall be pleased to do my best to answer them. 

The deputy-chairman, Mr J. Douglas Watson, F.I.A., F.A.S., 
‘conded the resolution, and it was carried unanimously. 

The dividends were then formally declared, the retiring direc- 
as and auditors re-elected, and a vote of thanks passed to the 
chairman and directors, 





BEYER, PEACOCK, AND COMPANY, LIMITED. 
INCREASE OF CAPITAL—WAR SERVICES. 


EXTENSION OF MANUFACTURING FACILITIES. 


The general meetings of Beyer, Peacock and Co., convened on 
March 28, 1917, May 30, 1918, and March 12, 1919, respectively, 
aad then adjourned, and the annual general meeting for the year 
‘oded December 31, 1919, were held, on the 13th instant, at the 
*esvenor Hotel, Buckingham Palace road, London, Sir Vincent 
Crillard, chairman of the company, presiding. 
The secretary (Mr J. H. Travis, A.C.A.) having read the notice 
“anvening the meeting and the certificate of the auditors, 
Chairman, in the course of his speech, said : When I had the 
~~ ssure of addressing you in the early part of 1916, I little thought 
* would be over four years before I should be in a position to meet 
yu and discuss the accounts which are now in your possession. 
delay in publishing the balance-sheet has been due to the 
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Rit 4 ; ; ; 
a ~—_ taken up in arranging prices with the Government and 
A € suppliers of material, those of the latter being subject to 
Paget “ the Ministry of Munitions, 2s also our own in- 
on Me o add to our troubles, we were working under trying 
es with a depleted office staff, and having a 
of extra duties to perform, w t 
common with 
however, 


a large amount 
ith the result that our accounts, in 
others, got many months behind. | 
to say that we have now 
and the accounts are now 

I would like to 


If a valuation 


am pleased 
overcome all these difficulties, 
up to date. 

refer to one or two points in the balance-sheet. 
were taken of our land, buildings plant, and 
machinery, even on a pre-war basis, there is no doubt that the 
would be worth a good deal more than the amounts at which i 
stand in our books. A fortiori they would stand h 
higher value if a valuation were ‘taken on 
But we prefer a more conse 


at a very much 
on a present-day basis. 
. é‘ Tvative policy, and to maintain the 
figure of our property in the balance-sheet at book values You 
can then have the comfortable feeling, on looking at your ilenep- 
sheet, that there is a considerable reserve over the figures that 
you see there. You will notice that we have spent during the past 
four years over £61,000 on extensions, consisting chiefly ' 


of new 
machinery, 


paint shop, extension of the brass foundry, and part 
payment on account of our new boiler shop. Work in progress 
stands at a very large sum, exceeding by nearly £200,000 that 
of any previous year in the company’s existence. This increase 
is chiefly accounted for by the large amount of work passing 
through the shops in a partly finished state, and the 
in wages and materials. 
| The investment show: 


large advance 


n ol 426,075 represents the purchase of our 
debentures, together with interest accrued to date. We hold to-day 





{ - rorth f +4 YY nv’ , 
£41,915 worth of the company’s debenture stock. An interesting 
} item of the balance-sheet is our holding of Five per Cent. War 
Loan and Four per Cent. Funding Loan. On the other side of the 


| balance-sheet we have general reserve account, which stands at 
£170,000, and, with the additional amount which you will be 
iortly asked to approve, will reach the sum of £200,000. Your 
lirectors consider it advisable, bearing in mind the heavy 
wear and tear of machinery during the past four years, and the 
onstant running of the machines day and night, to increase the 
rdinary rates for depreciation, and in each of the three years 1916- 
17 and 1ig18 they have written off out of profits an additional 
] 


£20c,coo over and above the ordinary rates. The depreciation 


account, you will note, now stands at £207,935. 


~~ 


TRANSFERRING TO LOCOMOTIVE WORK. 


The directors’ report partly explains the reason why the profits 
for the past year were not so good, but I would further like to 
explain that at the beginning of the year 1919 some months were 





i occupied in transferring over to our locomotive work. An enormous 
| 


quantity of war material had to be sorted and listed, and some 
time elapsed before we were able to obtain delivery instructions. 
Machines had to be rearranged and made adaptable for our 
normal business. From January of last year the works hours 
were reduced from 53 to 47 per week. No overtime was worked. 
The men refused to work piecework, and time-rates were paid until 
October, when th. men agreed to a piecework basis. At the be- 
ginning of September the foundrymen went on strike, which con- 
tinued until the end of January this year. Great difficulty was 
experienced in obtaining supplies of materials. Many old con- 
tracts had to be completed, resulting in little or no profit. It will, 
theretore, be apparent to you that all these factors have had a 
marked effect on our output, and in consequence our turnover and 
profit were seriously diminished. Prior to the war our —— 
trade showed a steady and increasing volume of business. ur 
pre-war trade profits were as follows :—In 1910, £ 33,024; In _ 
£35,352; in 1912, £50,552 in 1913, £87,833 3 and in 1914 £10957 ; 
he year 1915 would have presente d results 


~ 

‘here is no doubt that the ' 

ae ar had not in- 
1915—namely, 


quite equal to, if not better than, those of 1914, if w 
tervened. The comparatively small profit for i 
counted for by the interruption of our norm 


£4,177, Was ac . ; 
£54 ¢ r to the manufacture of munitions of 


work, and the changing ové 
war. 
WAR-WORK. 
a brief account of our were 
activities, as no single firm — sme ee 
B yar i » production of war be 
ae ae the provision of necessary munitions 


i i ts. 
of war, particularly in respect of heavy field artillery equipments 


3 ’s l to the engineering in- 
Already, before Mr Lloyd George’s appea as Mt wenitions 


dustry in general and the —— nt oe Sauna Vickers, set 
/ s = on W ere ‘“ 
in June of 1915, we, Im CO po material 


in highly-specialised war 
about the manufacture on af aida well qualified us 


I would now like to give you 


i isati hnica 
hich our organisation and tec ' 7” 
genta During 1915 locomotive work and ee ws 
went on together, the latter in ever-increasing 5a 3 ea 
needs of our country became greater, and on Augu 
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vear we became a Government controlled firm. 
lowing years, as the 


[May 15, 1999, 


for reasons I have already described the actual Productive 
of our works, as now existing, has decreased. It is, heat 
to bear in mind that the actual cost of production, owing 
has so gone 7 
harged, the the, 
IncTease, In y _ 
In the Cost of Raters 


. Tive at fixed PTices ‘.. 
our products, we would generally adopt the syste 








For the three fo!l- 
directors’ report states, we were almost 
wholly engaged upon the manufacture of munitions of war. The 
change-over to war work during a time of exceptional stress and 
strain reflected the greatest credit on our 
demonstrated not only by the excellence of the 
but by the fact that a very large 
was turned out without the purchase of special machinery for 


: 


ig expended in devising special 


great rise in wages and in the cost of material 
staff, and this was 


} 


that without any increase in the rate of profit ¢ 
results obtained, 


lute profits of the company must also necessarily 


amount of completely new work | of the c mtinual fluctuation in wages and 
which makes it exceedingly difficult to ar 


1 
} 


the same. much ingenuity ben 


m of arriving 


; } @ . } ry ¢ io. 1 
arrangements and in adapting existing machines to novel mat hin wUS @ Teasonable ; 
tate 


our prices by the actual cost of production | 
Seeing the great demand there is 


my 








‘ 1 @ . , 4 
ing operations The possession of our own steel I yundry prov d ot pront 
ae ; : } 1, . re schould he 
a further valuable factor in speeding up production. Our record | Go not think ther hould be 
' ] ' nretty wide ante — 
of war work—that is, equipments, &c., actually completed—con pretty widely adopted, as it 


prises the following, in addition to a large number of items t factory to our customers as 


em to be sure tl 
varied and numerous to mention:—1,773 howitzer equipments, them to be sure that we art 


164 bomb-throwers tor ships, 100 anti-aircraft gun carriages, and ] position t the trade, 


100 gun-director towers f battleships, and a number of railwa\ ing business at a minimul 
trucks and ammunition wagons for 12-inch naval guns. 


FORMER Gt 


while 


fOr OUT Products 

IN getting this cre, 
We think, quite 
to ourselves, sinc 


any difficulty 


would be, Rs, 
S sat 
it would ena 
not taking undue advantage a 

age ot 
for ourselves it would ensure 
n of risk and on reasonable’ tern 


RMAN COMPETITION 


. ? ‘ 
A survey of the main items in their chronological order reflects ; 
the eeds of those times Beginning with equipment for mobil Just prior to the war locomotive makers in this country yy. 
} I tall Lil nis : 5 as ‘ 1 the pninct} ‘ - m rt : 1 : 
12-inch naval guns, then mountings tor anti-aircraft guns, equ); beginning to feel the pinch of German competition, but this face 
. } . 1 4 sno l rer one » tak into P= it vlcul . 
ments for 18-pounders and 6-inch howitzers, 9.2-iach howitzer siege | 5 ' longer one to take into our present calculations. The 
mountings and field carriag th in direct towers for battl ditions generally, for some time, will make against a too o& 
} all > « ld Theiad Cailidecs, il ~ Ail is i Ws« ‘ 
° ; etition , ¢* ic , his oO ' } th, : 
ships, 8-inch howitzer and ¢ h 35-calib run field carriages tition, and it Is to thi untry that the lion’s share 
ce . ! ' iN rk should ll. We har 
, 1} new comotive work should fall. e have 1 dout ‘ 
mountings for 7.5-inch naval breech-loading howitzers, and equip- nf a loubt that fo; 
ment for 1S-p ler new tvps a y with intings for 1o- iy time to come we shall be able to fi works with a 
MCLs ’ } tin i iin i 4 
. r\ rders ‘ ‘ ‘ > wr . .: 
h wval bomb-th 7 2 ind irriages ; - h 60-pounde act orde,’rs. \W may therefore view w juanimity the 4. 
P } } ie da Dros 
field both th utter marking ve lefinite developments that [ last reviews ur prospects other firms in : 
iit . > - °s ° ee 7 , 1 ' . : 
the later sta f ¢} wa Th vou will ir normal trad tr ave taken the manutacture of locomotives, 4)! 
iater stages tn \ Ss vou st mé Al 
: dar ie @ hese : atari ‘ 
1 2 i to t ex . . ur 1 fact w h give 1 ° iced ens r is that as these trms ta with the advantas: 
> ‘ ‘ ~ ‘ _ ‘ sett |b ~ - uo» a 
. ‘de tha t—and naturally w= ha t ir tl iaving been ab to lay it their plant ording to all : 
< Sé I it ck ‘ al . : . ‘ F ; 
furt . oc ms ; ' . h \ ba } wail ¢ accumulate d eX perience t th p ist, and With the latest and n 
u i 5 Lil i i i i i Lal 4 
; unatior to-date machinery, we must oursely that there mus 
nea l occu 5 us 
! halt in the improvement of our own manufacturing facilitix 
{PROVED FA riES AND REDUCED COSTS the plans which have been laid before you at this meeting sho 
T"? st i tant featur f the scheme for extension w secure this object, and place the company on an even firmer bas: 
b new b shop 1 \ } S t Wh fr hed than befor I now have the easure t " e the f llowing res 
¥ } t shne 5 
5 ‘ } + } ret ’ sn an } 
t 3s WwW b th rzgest and est wed ints in the | at the eC} t and a unts as w submitted for ¢ 
count iow enable us turn out b : ‘ w siz ir vears endit December 31, 1919, be adopted.” 
1 al t ) t S 1 size 
la s The wh th xtensions under contempla Mr Thomas Craven, D.I seconded tl ‘lution, which 
ried u 1mmousiv 
t vould enable th itput of 1 notives to be increased, and ied unanimousl} 
] 1} ry IT ' a) re +7 
“ 1 put us in a very favourable position as regards q CAPITALISATION OF UNDIVIDED PROFITS, 
ive and econo 11 manufactur It is alse , itention t 
: a An extraordinary general meeting of th mpany was atte 
de p our ne-tool trad and ou sp ilities . that i; held } ] | 
i . 1 mei : , \ards held tor the purpose of altering the articles of associatior 
snou tne I tl I id¢ t te upo tT) j Ot ] 
re ‘ a rder to give power for the capitalisation of any of the compan 
pression, W ould maintain the activity of the shops in oth ' ep 
directions, for the re 1 of o shops during the war has show a ee 
t! . : : fhe Chairman, in moving the formal resolution, said ; This mee 
ne adaptabiiit [ their organisation a equipment t th \ : ' : 
; : : 1 ; ’ a) ing has been called for the purpose of submitting for your sancti 
yUrpOses than locomotive work. he new extensions wi : } . 
: : ; : i resolution for altering the articles of association so as to gv 
permit Of a certain amount of reorganisation nd development . 
. : : ‘ : — — ae _— . t npany power in general meeting tf! time to time | 
in old r shops, bringing Our s< he mes into one har nonious whi l¢ . : > : - 
+} ee apitalise any of the company’s undivided profits and to 1s 
he end and aim being a great improvement vufacturir “ge ; 
fan3} 1 4} i 4 ae onus shares in respect thercof You will have seen a notice! 
iacilities and the reduction of working costs to minimum, Tt ‘ : 
‘ +} 1 a Th the papers that it is proposed to capitalise £100,000 of the co 
directors thus feel convinced that the economic advantages attain . 


ah?) ¢ 7 9 . 1 } 
able warrant considerable further capital expenditure in order t 
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as a bonus, free of in 


I 
be submitte d 











I will pass now to the present condition of the locomotive trade. 
? 


5 Of engineering, is 


to you at our 
] 
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which, in common with most other branch ane aee Maine Ae Se Se 
showing great activity, production, however, being adversely 
affected by the difficulty of obtaining adequate supplies of mate- 
rial. In particular, there is a great shortage 


especially those of boiler quality. 


created at once, but only s 


at the 
of steel plates, 
This is no doubt due 


profits and invested in the 


scribed 


‘ 


some extent, to the increase in exports of steel plates—a matter 


which was recently the subject ot a 
Commons, and is further also due to 
sition of certain large rolling mills by 
Situation with regard to materials is. 
expected to adjust itself to the general advantage at no distant 
date, but for the time being it may bs said that orders are limited 
merely by the means of executing them within 
of time. 


apital to pay for ex 
question in the House of “ 


some extent to the acqui 
shipbuilding firms. 


increased output necessarily 
1 described just now, so that 


— 


; remunerative. 
nowever, one which may } 


ve 


that we have no doubt that 
our shops, old and new, will 
Mr Craven seconded the mx 


a reasonable period 


PROSPECTS. 
Regarding the all imp rtant question of 


our pre Spe ts, I need 
hardly say that our 


at of works extension and capital 
increase 1s, of itself, the best evidence we can offer of 
that the future holds an even greater measure 


programme 


our faith 
‘ 


i prosperity for us 
than in the past. The opportunities will be greater and the means 


thereto in proportion. For the whole period of the war the greater 
part of the world’s useful energy had, perforce, to be diverted 
into unaccustomed channels, and the aftermath of the war is re- 
vealed in the vast programme of reconstruction necessary not only 
to recover what has been lost or delayed, but “to provide new and 
increased facilities for trade, so that war burdens can be success- 
fuly borne. In no direction is the need greater than in increased 
transport facilities; and so far as the railways are involved in 
the programme I have alluded to, there will be, in all probability, 
a shortage of locomotives for some years to come. 


pany, Limited, was held, on 
Old Broad street, London. 


It is true that 


pany’s reserve and issue this amount to the 


ordinary general meeting just now. 





rdinary shareholde: 


ome-tax. and a resolution to this effect wi 


next meeting. We do not propose! 
ce of the capital which will be tu 


» much of it as is necessary to pé 


for the extension of the works which I mentioned in my spe 


Thus increased capita 


whether by bonus shares already paid for by money set aside tror 


bus:ness or by a fresh issue of sv 
tensions. means increased output, a0: 
means increased profit, on the 0a 


the greater capital should prove ™ 


The additions to the works will! enable us to uncteas: 
motive output by something like so per cent., and, 3 
previously pointed out, there is so great a demand for locomotre 


for some years to come the whok 
be full of work at remunerative pne 
‘tion, which was unanimously adopt 


A vote of thanks to the chairman concluded the proceedings 


BRAZILIAN WARRANT COMPANY, LIMITED. 
TRADING CONDITIONS IN BRAZIL. 
THE SUBSIDIARY COMPANIES. 


, , “1 varran 
The annual general meeting of the Brazilian Warta 


t Com 


the 11th instant, at Winchester Hove 


The secretary (Mr A. Macdonald) read the notice convening © 
meeting and the auditors’ repott. 

Lieut.-Col. Charles E. Johnston, D.S.O., 
company, who presided, explained that, owing tot 
shares, the capital as it appeared in the balance-sheet was 
complicated, but as all the calls on the new shares had since 
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May 15, 1920.| 


e capital would appear in a simpler form in the next 


id, th 
pance.sheet. The reserve fund now stood at £250,000, the board 
ai ? 


having allocated to that account £50,000 out of last year’s profits. 
The directors recommended the payment of final dividends of 3} 
- cent. on the preference shares (making 7 per cent. for the 
ah and 5 per cent. on the ordinary shares (making 74 per cent. 
for the Year), which would absorb £46,238, leaving f75,921 to be 
carried forward to next year. 
CONDITIONS IN BRAZIL. 

proceeding, the Chairman said : To those whose interests have 
und up with Brazil for many years it is a matter of satis. 
faction that the c nclusion of the war should have left Brazil in a 
ait n to profit handsomely by the sale of her products at the 
high prices which have prevailed. Brazil had a trade balance in 
nor favour last year of over 50 millions sterling, with the effect that 
without the countervailing imports to attract money back to the 
ts in the big trading centres there, there was at one time a 


been DO 


ban ; 
sat scarcity of currency, which helped to force up the rate of 


exchange, owing to the pressure to sell export bills. A further 
‘actor was the influence of the declining New York-London rate. 
which affe ted Brazil more than usual this season, owing to the 
reer relative proportion of the coffee crop bought by the United 
larg This season so far Rio and Santos shipments of coffee to 


tates 
sales. 


the United States of America have been 57 per cent. of the total. 
ainst an average fe I the two years before the war of 39 per 


5 


as as 
cent. At the end of 
in rotg they were closed at 17 21-32d. Since the turn of the year, 

ised, with a better New York-London rate. aa 


Brazil, the rate has eased 


1gtS our accounts were ciosed at 134d, while 


after a rise to 


increasing imports into to as low as 
i63,d. The rate of exchange, not only in Brazil. 


countries, has been subject to abnormal factors, 


16d, and is n 
but in all foreign 
and the great and sudden fluctuations have been a constant source 
As an illustration of the curious effect of 
the different exchange movements, I may tell you that in the last 
three months, from early in February last, while the milreis and 
sterling prices of coffee have declined appreciably, the 
dollar prices have actually gone up. 


f anxiety in business. 


franc and 


COFFEE—SUPPLY AND DEMAND. 


We have had this season an abnormally small Santos crop of 
coffee, owing to the effect of the frost in 1918. The consequent rise 
in prices has given the Sao Paulo Government the of portunity, 


which they have wisely taken, of releasing the large stocks which 


1 in the previous year in order to relieve the 
to face the 
which we expect with a sound position. 

expected that, with the cessation of the war, the demand for coffee 
from Europe would at once revert to its pre-war scale; this expecta- 
tion was not fulfilled. The demand for coffee on the Continent 
of Europe has of necessity been far below the pre-war level, owing 


they accumulat 


market, and we are now able more abnormal 


crops 


There were some who 


to the reduced purchasing power of its peoples, and the United 
States of America has been the principal market for coffee. It 
has, indeed, been in some ways providential that only a small 
crop had to be marketed this season. 
from world-shortages of general produce have enabled us to de 
velop exports from Brazil of cotton, cotton-seed, castor seed, rice, 
means, pea-nuts, Ac. 


The high frices resulting 


It remains, however, to be seen if it will 
be worth the while of Brazil to export these commodities to any 
extent should there be a return to anything like the pre-war level 
of prices. 


THE SUBSIDIARY COMPANIES. 


Our subsidiary companies have fulfilled their usual réle during 
the past year. The secret of the business is the co-operation of 
these different companies, each fulfilling their particular function 
a8 links in the chain of business. Mr Greene told you last year of 
the way in which the business of E. Johnston and Co. acts as a 
valuable feeder through their activities as exporters. Of the two 
Registradora companies, which are clearing houses for terme busi- 
hess, that in Rio has done a good business. ‘There is little change 
© report in the position of the Registradora Company at Santos, 
and We are not able at present to say what the outcome of the 
position there will be. With regard to the most recently estab- 
lished branch of this company—namely, in Rio, the business is 
developing very satisfactorily on the lines which we have found by 
experience to be the most suitable. We have there our own branch, 
@ branch of E. Johnston and Co., a clearing house, and a ware- 
house company. As I said at the special meeting last December, 
our Warehouse Company in Rio, who have hitherto rented stores, 
have bought a fine site contiguous to the quays and railways, on 
Which they will build up-to-date stores, suitable for our business. 
This means a large outlay, but it is one which was necessary for 
= ee of our growing business in Rio. The capital - 

" arehouse Company has had to be increased to meet this ex- 
ruditure, and this will swell the investment figure in the balance- 
sheet next year. 


ln the State of Sao Paulo we found it advisable to form a 
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small company ce OV 
oe it — ne er from an old and valued client a coffee 
2 ch we had made adv; S Te fi 
late advances. We fee] anx ? 
ge en 2 no anxiety about 
sou estment, which will, we think, prove a useful adjunct to 
usiness in more wavs th: T | ; 
ys than one. The es i i 
" sede: wal : e estate is well situated 
as regards railway facilities, and is easy of access : 
which we founded in New York has now be 
and we have had to subscri 
above-mentioned plant 
vestment account in n 
which we are intere 
secure 


The company 
come firmly established, 
be fresh capital for it. This and the 
ation company will be included in the in- 
ext year’s report. The Cartage company in 
sted were enabled during this l | 
an increase in their tariff, and we h 
reflected in their results next season, 


ast crop to 
ope that this will be 


IMPORT DEPARTMENTS IN RIO AND SAO PALLO 


For some time we have h 


ad a small import depar i ; 
J, vartme 5 
Paulo, which we ace 


have been unwilling to develop to any 
tent, owing to the calls on our finances from the other ‘sections of 
our business. With the increased capital row at our disposal we 
have taken advantage of an opportunity which Ageia 
this class of business, 


great ex- 


offered to develop 
and we have established an import depart- 
ment in Rio, as well as in Sao Paulo. This new Organisation is 
now beginning to operate, and we hope that it will prove a profit- 
able department of our business. There is a large field for British 
exports in Brazil, and we feel that now is the time for us to enter 
that field if we are to do so at all. 

After referring to the visit paid by the managing director, Mr 
Edward Greene, to New York and Brazil bran hes, which, he said, 
had been productive of great benefit to the business, the Chairman 
concluded by moving the adoption of the report and accounts. 

Mr Reginald E. Johnston 


seconded the 


motion, which was 


carried unanimously. 
The retiring directors (Mr Joseph Danon and Lieut.-Col. 
Charles Evelyn Johnston) and the auditors (Messrs Ball, Baker. 
Cornish, and Co.) were re-elected. 

A vote of thanks was passed to the staff. on the motion of the 
Chairman, seconded by Mr Greene, and, after a similar compli- 
ment had been paid to the chairman, proposed by Col. Westropp, 


and seconded by Mr C. C. Baker, the proceedings terminated. 


JOSEPH TRAVERS AND SONS, LIMITED. 
INCREASE OF CAPITAL CONFIRMED. 
DATE OF ISSUE POSTPONED. 


An extraordinary general meeting of Joseph Travers and Sons, 
Limited, was held, on the roth instant, at the Cannon street Hotel, 
London, E.C., for the purpose of confirming as a special resolu 
ion the resolution increasing the capital of the company, which 
was passed at the annual general meeting held on April 26th last. 
Sir Edward Bowron, chairman of the company, presided. 

The Secretary (Mr S. J. Loder) having read the notice conven- 
ing the meeting, 

The Chairman said: Gentlemen,—At our meeting on April 26th 
the extraordinary resolution just read by the secretary was passed 
by the requisite majority, authorising the increase in the capital 
of the company to £525,000. Before I ask you to confirm this 
extraordinary resolution, there is one point I wish to mention. At 
the annual meeting I stated that we wished to obtain a substantial 
premium on our new ordinary shares, but that it was not possible 
to fix the amount of this premium until a few days before making 
the issue, as this must depend upon the conditions then prevail- 
ing. We have come to the conclusion that the change which has 
taken place in the financial situation has rendered the present a 
very unpropitious moment for making the issue on such terms as 
we consider to be justified by our figures and prospects, and at 
the same time fair to our existing ordinary shareholders. If you 
confirm the resolution—as I am about to ask you to do—we shall 
hold the powers of issue in reserve until such time as we deem it 
expedient to use them. 

In the meanwhile, thanks to the company’s good name and 
credit, we have made satisfactory arrangements, by which the 
continued development of the company’s business will not be im- 
peded by the postponement in carrying out our earlier intentions. 
I now beg to move the confirmation of the following resolution as : 
special resolution : ** That the capital of the company be eee 
from £325,000, divided into 12,500 preference shares of sno a : 
200,000 ordinary shares of £1 each, to £525,000 by the creation e 
an additional 200,000 ordinary shares of 4! each, ranking sae 
passu in all respects with the existing ordinary shares of “ie 
pany now issued, and that the directors be and way roe = 
authorised to issue the said shares to such persons at suc "eo 

‘mes and on such terms and conditions as they may thin _de- 
eskersgae -isions of article 45 of the articles 
sirable without regard to the provisions of a 45 


of association.” 
The Deputy-Chairman (Mr As 
resolution, which was carried unanimously. 


hwell H. Stableforth) seconded the 
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The secretary (Mr W. B. Gauld) having reaq the 
BRYANT AND MAY, iia vering the meeting and the report of the auditors, 
SATISFACTORY RESULTS OF THE YEAR 


The Chairman said he hoped that the shareholde 
lnary « rs , of Bryant ] thi 1e report and accounts formed unusual 
The thirty-sixth annual ordinary general meeting of | that the I < . 
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; } { tl mpanv, pl by two windfalls, amounting to some 8,000 on account 
ERT non 1) } chairman ot le company, pre . 1] ” 
12th instant, Mr Wm. A. Smith, ul ul repayment of excess profits tax and a small amount from income 
siding. tax. The credit balance, after writing off £1,000 for depreciag; 
: , ‘ of . . shies rr, oun > -& mee 
The Chairma in moving the adoption of the report) and | of buildings and machinery, amounted to £30,158. I they addes 
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US year and abate, 
1 1h fm interim dividend of 15 per cent. paid , 
t to preside over very many meetings of shareholders, and h wa? the : 


in Novem. 
last—theyv had an available total of £27,090. 
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The report and accounts were adopted. 


f ent. upot 
Your directors propose to declare a dividend of 20 per ¢ e 
The dividends as recommended were de 
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clared. After other formal 


business was transacted the proceedings terminated. 














amount carried forward in the previous year. } divi 
enough to pay the preference dividend and @ one evel 
of 20 per cent. to the ordinary shareholders again next = 
assuming that no profits were to be earned during ve 
months. The freehold and leasehold premises are ht to ee 
former figure of £168,069 14s 10d. We have not sougl the it 
their worth at present-day values. In order to cope a year 
creasing trade, it was found necessary during ee jon * 
W extend our buildings on rather a large scale. Op 


KEPONG (MALAY) RUBBER ESTATES, LIMITED. 
INCREASE OF CAPITAL—PURCHASE OF BUJONG ESTATE. 
The annual general meeting of the Kepong (Malay) 
Estates, Limited, was held, on the 13th instant, 
offices, 65 Bishopsgate, 
the company) presiding. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 


asset essiuesertensnuen uses 


Total Receipts into 
6 Exchequer from 


| 
‘Apl 1, 1920, Apl. 1 1919, 
to 


1 
! 


| 
| 








e—— Reoripts, —~ 





| onmen | ee 

ti i z6 May 10, May 8, May 10, 
Balances in Exchequer on) |g — "gg - 198 
Ist April :— ' . 
Beak etivedees sc] c: | Saas URE. 
[se | 9,368,087 12,999,506, 


REVENUE, 







rs % 13,726,000, 14,813, 2,535,000 2,700,000 

ANOTHER SUCCESSFUL YEAR, Estate, &c., Duties... a 15,818, 7,360 1,051,000} 1,120,000 

BEAMS enseesececccceces, | gete08, 4,917,000) 1,208 000) °555,000 

he twenty se" nth ordinary general meeting of the Nundy. | Gemd Tax.............. ey 1,379, 388, 189,000 

The House Duty ............ “ 300,000, 290,000, 0, 30,000 
troog Company, limited, was held on the rath inst. at th Propert and Income Tax 
—s 0 (including Super-Tax).... 39,838,000! 

Cannon street Hotel. London. Excess Profits Duties, &o. eet aires by 084,000 

' ! side ' enn,  vcieiey., | Lend Value Duties........ van, 100, 159,000 

Mr Vere Herbert smith, who presided, said that, from a mining | pogs Office 20,000 90,000; 10,000 

, § view. the company had had another successful vear Crown Lands ............ 5750/00 Sogn 750; 500,000 
point of viev Ss , i dean neato | fem Sundr; : ba 

‘ nero 12. <2 ( = Z rere reate: viel y oan c.— | 
During this per 3.529 tons of quarte were treated ling Geli ‘ietan 
o-oo ounces Of ir gold; 83.392 tons of tailings and &86.S<0 tons Special biome} — 500 £00 

: ee th roducing 8,4 ; , Miscellaneovs— 
of slimes were Jea vith, producing 96,430 ounces, the total pr | Ordinary Receipts | 1,380,857 o1 21 8, 80) } 
tection having 86.230 ounces of bar gold. equal te 77.166 Special Receipts... J nae { 47,025,208 } 965,513 { 9. 025"2081 | 51,940 
duction Na , 6 i ‘ Revenue... 151 664.065! ~~ 89.519 012%\ 9% 337 aeal TT _ 

sale id. which realised £327,043. In the pr po sesesesseccerens) s+ | 151,664,065) 89,512,013) 23,337,788) 11,379,440 
sances of fine geld hich realised £ 327,043 n the preceding Total, including Balance, , 161,033,162) 102,311,519} oo ee 
vear 87.06% Out f be rold were ced, equal to -S.7=- OTHER RECEIPTS, ' 
rear 570985, mes — . were produce . a to | | Sen rs Ballion| {0.000 370,000. | 120/000 
ances of fit qd, worth / 6759, tron whic the vould , Supp coecce | 359,000 5,246, 9 . 
ounces A:333:759 \ For 4% Funding Loan, 1960-1990 a 100,000 ss we CAR GFE 
berve that ¢! lifferences between the tvo iTS waot | Fores Victory Bonds ...... sedeeeee| 106 000 ; Aer <r 

, For War Savings Certificates........ 4,700,000 6,750, x 1 1,70 
were slight —— Debt created under the | eae RE LOD 

; ' ; : oe attic. 4 , | _ War Loan Acts, 1914 to 1919 ...... 4,715,642, 55,472,942! 598,35 

The year’s protit was £109,138, compared with £123,424. and | Por National War Bonds............ ee Tiasion 43397000 
he total dividend] for the vear was 1s 6d per 5s! less in | Land Settlement (Facilities) Act, | oe 
the total divi s— ‘ . | ene es | 1919: Repayment of Advances .... 777 453 
tax, as compart vith 2s 3d in 1918. The new circular shaft—a | Temporary Advances :— 

* as t e See : a : ie Terie ets ee , : Ways and MeaNs.s.sceceseseseeeee | 110,000,000 ___ 57,500,000! 10,000,000! 2,000,000 
work of great RECS ER COMMSCIERD WHR TULUTC OPCTALIONS OF | = Telah.sccccsccconcusercessecescce! TOTENEE! GOUNTGRETLL ORIN GREED 
the mine—had sunk during the year 564 feet, to a total depth | 
{ 2.208 feet fr irface, and the outlay during the year on this | 
- 7 7 T 
shaft amounted t / 20,go1 For the future efficient working of th | EXPENDITURE AND OTHER ISSUES. 
property at great lepths this shaft must be pushed forward with iia — 
all speed. The ti would soon arrive when its permanent equi the Exchequer to 
ment must be tak in hand, and new machinery pro. meet Payments from 7——— lssuxs, ——-, 
, 7 i Apl. 1, 1920, Apl. 1, 1919, Week | Week 

tinue the underground work on economical lines. The only trans to to ended | ended 
arti netemss = ieee il Ti in peAmeetatétnn ths May 8 May 10, | May 8, ; May 10, 
action of im} ? nee during the year had been - acqvisition by / ee eee 1920.” | 1919." | 1920, | “1919. 
the Indian and (ieneral Mining lrust, Limited (the entire « ‘pital EXPENDITURE. ; £ z ae z 
of which belonged to the Nundydroog Company), of 3.333 shares | Permanent Charge of, a seetted esa! 146,308 
in the Indian Mines Development Syndicate, Limited, which had pan hen an Wes — aed a : 
ben formed with an authorised capital of £20,000 in £1 shares Sl isidtnintdeeateienes ee 43,207,395! 47,827,689 5,909,004, 603,724 

i 8 ok ; - : : ; Payments to Local Tax- i | 
the object of the syndicate being to take up mining properties in | ation Accounts, &c..... oe 100,380; 200,380) a. 10,58 
— Optic ns had already been acquired wer certain areas ee nines Honal ‘* en ‘ .* | * 
by the syndicate’s resident representative in Burmah, and prospect- | Qervices ......s.e.e+ 283,381) 261,470 17,660,000} 94,060,000 
ing work had alreadv bee - he close of the vear | Supply Services ......../ ___86,400,650) 155,197,150) 17,050,000; 24,050,000 
. ata : _ wee sr 7 a on age e Bxpenditure........, + 135,537,627) 204,781,418, 23,110,775 24,810,4% 
uu sz ayvaroog ompany ‘ 4 é ¢ cers. < ‘ in omce 
= ; ~ mpatr y ad ¢ — at bankers an I OTHER ISSUES. | 
£37,788, cash in India £21,690, stock of gold (since realised) | por Advances for Bullion .......... 50,000 350,000! 50,000) 100,000 
{29,016, sundry debt: Fas alae ian Ol F Syo2.chz. | Bor Advances for Interest on Ex- 
= , Sundry debtors £15,104, representing i ‘ tal of £103.55 chequer Bonds under the Capital 
against liabilities amounting to £72,527, showing a balance of Expenditure (Money) Act, 1904.... 84,909 84,909 gs is 
liquid asse ff ° : Te : . Onder Telegraph (Money) Act, 1913. . 450,000 80,000 40,000 
qui assets of / tr, 3s. he reserves ot ore opened up at the Under Housing Act, 1914...........-. oe 25,000 ae | pe 
end of the year were estimated by the superintendent at 184,900 | For Treasury Bills for Supply ......| 519,346,000 358,461,000 65,156,000) 49,831,000 
ts, or 17 : aan For War Loans, Exchequer Bonds, 

8, OF 17,400 tons less than the computed quantity at Decem &c, under Section 4 of Finance ; 
bet 31, 1918. The direx tors were of opinion that the prospects Act, 1917 ....-seercvccccsvccersess | 6,439,989, 4,851,540 aa 1,124,615 
of the mi | For Principal of War Savings Certi- 

“Me mine were particularly bright, and they looked to the futur BRIER ccocesdensvecisensseveoeners 3,800,000 és 800,000, .. 
with confidence For Principal of 6% Exchequer : 

M - Sas 5 : Bonds, 1920, paid off : jeachuueonsee 1,650,000 200,000 ** 

t Edgar Taylor said that the development work during the | gor other Debt under the War Loan 5 .| 
past . . f : foe Acta, 1914 to 1919 .....+.seeeeeeesee 5,159,689 16,221,490 425; 
rast Year amounted to o.742 fee howing crease of 1,028 feet cts, LD w+ 

)».743 feet, showing an incre For ‘Depreciation Fund under 2 sata “iti 
over that of the previous year. The work had not resulted in the | pinance Act, 1917 eracocccnsrcesee| 2,660,022 500,000, 660,022) " 
2 up of as much ore of milling value as had been hoped | MPMaRee O19 esessneesseeeese. 31,000,000, .. | 5,000,000 
or, but on the othe ; yperations had once again | Qld Sinking Fund, 1910-11 :— 

Tevealed ier hand, stoping operations ha anging Issued under Section 16 (1) (b) of 

unexpected widths of lode, as well as foot and hanging the Finance Act, 1911 ........-. 500 

wall portions, no indi ation of which had been seen at the time ‘eee —— sees! 80,120,000 41,500,000, 24,440, 8,500,000 
round was Originally explored. <A good deal of necessary - | 753,298,636. $57,855,357 116,561 89,906,108 
; ' 53,298,656 657,855,557) 146, Week 
vperatory work had been carried out in connection with the | gyignees in Exchequer :— = 8.160 Me sna 45,922 
deepening of the mine below evel i the current Bank of England.......+eesssess 2,058,160 oe , » BTS 613 
rear’ € mine below the 4,000-ft. level, an¢ , Bank of Ireland ........sesee006 __1,691,785,__1,484,255) + 275,615 
mm, ) Petations should benefit considerably from this p:eparation. , / 3,749,945) 6,819,104 — 0: + = 
ee. a: afrangement concluded with the Government of India » Te el led Week ended 
the In disposal of their gold for the next 12 months would _ Weas ant teens Advances May 8, 1920, May ims. Mag 8,208. May — 
a dian mines in at least as good a position as the South Af Outstanding — cial $1,000,000... 251,500,000. .~16,500,000. .— 3,000,000 
companies, ‘T ; is zement would depend | Advances by Bank ol ngai > “| 4 2/060,000. .— 3,300,000 
8 two The outcome of this arrangeme Advances by Public Departints. eT) 1 013135000, 16,84 000. . + 12,966,000 


variable factors—the open market price for gold and the 

and - Indian exchange. The lower the rate of Indian exchange 

the the higher the market price of gold, the greater would be 
benefit accruing, 

Teport was unanimously adopted. 


Treasury Bills outstanding...... 





1,299,219,000. .1,484,127,000. . + 2,364,000. + 6,486,002 


* Includes £572,000, the proceeds of whic 
within the period of the Account. 


h were not carried to the Exchequer 


Treasury, May 10, 1920. 
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1022 THE ECONOMIST. 


AUS 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 











| wotes £ Advances to, Redemption Account, 
| ans. ($eS—— | 1. Belaca le 3 
Date. | ficates Ess E 3. gs Bank of of Cabs gam 
| Out- 338 j 3 s= | England $$ SE S= “32 
mana ES ga) BR | Nowe gxiS" 2 AE 
Fy & é£ ae; 4, 8 1% ry 
wet} 308] BBBO ce | ce ce] te 11,423 
- 382 3500 4500 .. (158) 109% 9,103 
. 169 600 18500 .. 481 9,924 
ee 27 ee 691 3,518 
"303 139 od on * 613 _9,586 
443 914 «383 ni 395 90,400 22,969 
729. 159 249 (‘98500 . (276 64,62) 
1029 144 63 28500 .. (266 71,121 17,903 
7A 104 3 28500 .. 234 : 7,006 
2390 94 36 28,500 21% 5,964 
2430, 64 40 28500 .. {190 118,102 
5,001 951 28,500 e. © 197 «110,668 = 6870 


we | BT 30RS77 6,413 
38200 $5 sors sam 


9) 337,537, 2,802 


900 '10°0 313,374 2,981 
; aa 600 -10°4 «317,984, 1,165 
4) 16,146 | fe 190; 28509 7,200 104 322,455 855 
16, #6) .. | 1901 _28,500 7500104 324,854 781 











[May 15, 199 
CoMPARIS0N with Previous ee 


— = Werk ‘and da Year Aco. 


Amount, |!ne. or Dee, 























| 
| on Ine, 

L , or 

b ast We ek, | Lan te 
z } 

I naiintineaenainn 3,185,604 Ba a 
Public deposits -| 21,428,930 Sy Tm i+ Sm 
Other deposits... -| 99,404,124 | — Wit i lie 
Government securities 38,955,283 | — 16854333 | ~ 120% 
Other securities .. ssevers 80,994.463 | + "T53'aag | USMS 
Reserve ...... nti : --| 19,655,568 |— } | + 2g 
Note circulation. . ++) 112,512,935 | + ig7aa9 | [laa 
Coin and bullion................000. 112,518,503 | — ing | ~ aa 
% of reserve to liabilities ..........| 163% | + 2g «| + SR 
oO t= $0, 
THREE Montus’ Recorp. — 
ee ee ri: 
Coin and nee 34 
Date. Bullion, | Deposits. | Bankin ex$ 
Depart, | Revere. Bet 
ment, oes 
as 

1920. z z 


£ 
Feb. 18..ss00+- 108,501,544, 93,646,380 191,149,003 sien lala 
25 .eseeees 110,445,699, 96,526,440 190,146,815 175,857 :049 
Mar. S.esccsess 113,597,892) 101,154,960 157,850,427 145,052'591 | ee 
10 ....000., 115,989,340, 102,887,370 145,894,493 | 132.443.9665 sis % 
17 .eceeees 118,270,077 101,171,915 151,449,922 Lanes | Beslan - 
24 ..scee0e 115,783,186, 101,136,645 151,520,318 | 136.537.8387 sae 
wees 112,172,475) 105,271,020 137,170,256 129,936,316 | 25-351 ee 1j~ 
112,144,883, 106,810,610 158,686,718 152,599,402 | 2.77 
. 112,449,590, 106,018,425 142,203,845 | 135,010,020 | aalie as 
- 112,420,506. 105,963,390 144,303,390 | 137;o8a4e9 | wane 
112,518,311 107,883,945 140,381,013 134/969,049 | 23e4's6¢ 2 
112,520,217 111,115,815 137165807 | 135.000 198 i 


ae E| 


April 
14 


May 











CLERICAL, MEDICAL & GENERAL 
LIFE ASSURANCE SOCIETY, 
15, St. James’s Square, S.W.1, London. 


ESTABLISHED 1824. 


95th ANNUAL REPORT. 
Record New Life Business £1,185,650 Net. 


The Society's new Profit Endowment Assurance Tables have 
contributed largely to this RECORD RESULT, 


Prospectus, Bonus and Annual Reports, Forms of Proposal and every 
information on application, A. D. BESANT, 
15, St. James’s Square,S.W.1, London. General Manager & Actuary. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED - £12,000,000. 


FIBE fimclading Loss of Profits), LLFE, ACCIDENT, ILLNESS, ANNUITIB 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSI 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACGIDENTS, THIRD PARTY, 

MARTNE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE THRMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. 

















Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, May 12, 1920. 
ISSUE DEPARTMENT. 

£ 


£ 
Notes issued ...... 150,442,245 | Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion111,992,245 


130,442,245 130,442,245 
BANKING DEPARTMENT, 
£ 


£ 
marten capital... 14,553,000 Government securities 38,455,283 


ecocccccccccece 3,145,624 Other securities .... 80,444.463 
Public deposits* .... 21,428,930 SD ecusaccneccece 19,129,310 


Other deposits ...... 99, 404,124 Gold and sil in 2 
Seven-day and other ne ae 


ER 23,636 


138,555,314 138,555,314 


* Including Exchequer, a aoe i nanntenene of National Debt, and 
ideb ccounts, 





. ** ; 
; 112,518,503 111,312,935 120,833,054 | 118,899,746 Ise ie 
Ten Years’ Recorp. 
aie — ~onnicnageegne 
At correspon ding date May ll, May 27, May 15, May 14 May 
with the present week. 1910. 1914, 1918, 1919, ’ om 
Circulation (excluding Bank = & £ £ a ae 
post DiLIS) .....cceeeeeceeees 519,260 28,933,380 49,976,650 76,487 
Public deposite............+++- 12,623,382 9,014,809 41,457,354 Maas us 
Other deposits ........seeeeeee 39,610,209 41,248,964 1 33, $20,292 111,479,248) 99.404 1. 
Government securities ........ 13,819,432 11,046,570 57,316,732 4€,433,817 wes 
Other securities ...........+5- 27,718,922 41,461,280 105,522,431 Tay nme; 
Reserve of notes and coin.... 28,448,065 25,463,980 30,181,637 27,536,547 1965555 
Coin and bullion ..........+6.- 38,317,525 35,947,360 61,7 108,187 85,573,632 1125185 
Proportion of reserve wt 
liabilities. ....ccccsceses coves! 544% | 423% 172% =| (208% | 
Bank rate of discount ........ ee 3 5% 5% COTY 
Market rate, 3months’ bills..... 345 2 2 34 R i 4 
Price of Consols ..........0ce2| 81 7 563 5 | 
Price of silver per oz........... 244d Ad 484d 54d Sani 
Average price ~ wheat..... eee) 328 60 33s 0d 73s 5d | Te 2d | Ms 
ETD cccccccece 25°25-274  25°174-20 27°138- i4g 29°40-55 57-40-38 
=uenges \ New York sept ee 84 8 $4°762-%4 #468) cr 
msterdam.... 3 os4 0 17 loses 
London | Boslin ........ 20: 


50 
Clearing house return ........ 268,778,000 199, 913,000 392,971, 000 489; csiann eaten 


BANKERS’ CLEARING RETURNS. 





’ Country 
Week Ending Town Clearing. Clearing. _ Total. 
1920. z z 
January 1-May 5 .........06 eee 12,750,108,000 (482,464,000 | ragsesna 
DT (ls s4.Nwhesnsbesusecanaenns 667,065,000 85,161,000 752,226,000 
Total to date, 1920 .......cec0e 13,417,173,000 1,567,625,000 14,964, 98.0 
Do 1919 ....... savemenconene 7,717,759,000 | 1,126,754,000 | SgA4sibal 
Increase or Decrease in 1929{ + ee 7 Ors $s 64, 
ee eco 25,028,614,000 3,386, ay = 28,415,382 
Do 1918 ..... eoececocococcce 18,461,239,000 2,736,273,000 21,191.51 


Increase or Decrease in 1919 { ° nn > ” ae : ay 


_ PROVINCIAL CLEARING RETURNS. 





| 


1919. | 1920. | Ine, orDee. 
Totals—19 Weeks ended May 8. £ £ é % 
BIRMINGHAM ................. eeeee| 46,437,200 75,339,200 |+ 26,902000, 579 
BRISTOL..........00eeeeeeeeeeees ee») 23,933,000 | 34,012,000 |+ 10,079,000 *) 
DUBLID ....cccccccccssessecsssceees 129,260,400 | 171,625,200 |+ 42,364,800 3 
Sl cbascebehesesceecns sScaanini 20,337,500 | 35,317,100 |-+ 14,979,600, Be 
LEICESTER ...................0e02+| 16,351,400 | 27,264,400 |+ 10,915,000, 6” 
LIWBRPOOL ...................000-- 203,364,806 339,956,300 |+ 136,591,500 
MANCHESTER...................... | 277,559,900 608,226,600 | + 330,666,700 1°! 
BEWCASTLE-ON-TYNE............ | 34,716,000 | 63,079,400 + 28,365,400 #7 
NOTTINGHAM ...................... | 12,125,500 | 23,061,100 |+ 10,935,600 2 
_GHEPPIELD ..................02++-+! 22,421,800 | 31,461,000 |+ 9.038200 #3 


FOREIGN BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 





May 10, May 3, ; Wes 
1920. 1920," Mover 
RESOURCES. 
OR ROR CARTED cececssccnsntovesscccees «+ | 388,316,000 387,344,000 : ne 
Legal tender notes and silver reserve........| 26,902,000 | 26,810,000 * 6,00. 
Bills discounted for member banks .......... | 500,924,000 507014008 5 sles 
Bille bought in open I ce cee tatiana eine beyond 000 + Lae 
overnment obligations owned........ 9500s 980, » sa 
All other resources ..........000 sisseeseeeee | 6,036,000 | 6,104,000 am 
LIABILITIES, 3030.00 
Government deposits ........ athe ceeeee | 4,488,000 | _ 7,518,000 mer 
TT <i0ei6s pnue secs eknenbansednenh | 350,172,000 | 355,028,000 rec) 
Ne pee — otes be actual clseuiation.. | . | 618,468,000 614,912,000 - 1s 
era serve nk Notes in actual cir-| i 
culation ......... evecccccccccccee ccccese + | 35,594,000 | 35,576,000 ; 64.00 
All other liabilities .......ceccercssccccsecece | 12,672,000 | 12,038,000 > joe 
Capital and surplus. ...........2.......000- | 42,532,000 | 42,352,000 
Ratio of total reserves to net deposit and | | 44% «+ % 
Federal Reserve note liabilityeombined ..| 42°7% 
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YEAR Kies 
¢. on] 
ek, Ne, or ; 
4 Las te” BANK OF FRANCE 
641 May 6 | — ‘ 
+ a } . Apri 
= i= wan Pr | 1920. Fea.” | niet 8, Week’: 
= = Ty of which peld abroad vl ae 5 al . me a 
mt ie By sweater 5100 wishing tata” —" BANK 
20 |S ee et 116,551,000 186,101,000, eee vn “| 149,225,000 NK OF SWED 
: | + A owes pammacneeseese’° 152997: 120,596,000 — 60. Gold.... Asserts, May & 8, EN. 
_!i= bean F government deposits 4000 | 1507504000, 9,550, 25,306,000 Balance sbcssa ess 1900, -) Mayl, 
a Prvmse deposie® oon * 398,000 3,594, 1377187000 93,111,000 bills, sacl soegezees 1920, | May 10, 7 Wee 
& seo ESE: Ss Swedish andi d toreign 14,500 lay 10.) Week's 7 Position 
esi 35,179.000 137 = 1 = ,000 2324 Pe ececeses 000 14. | i “Movemet Positi 
: BAN (D00 + _1:756.000 75,000 | Discounve and foreign Govern. ** 00,000, 15,95 ement May30,191 
" ti ae ET $3538.00 | Notes tn clroulati en ccveeeees, 2594000 22,000 7,494,000 "| 808,900 | 
g | a4 Asset? | 1920," | May 1, | May l0,, W Deposite at nomen |e 2,524,000 — 219.000 1 
Reserve, 3! - eooeereee® -9e00eeee® cance _ 19 fa | Week's sits at notice F sesesees 39,159, 37,195,000: ieee 6,231,006 : 
=." eoceeerer® ee cial } pada 
it os Merete cosceses * 53000 oe 000 90,494,000 —— Mays0i8 ee oe ma ct) 19598000. 38,99 000} — 1,527,000 1,803,000 : 
an ot stock eeeeeere be 4 a l, 
ried 3 Perl eeecee ODO 000) 66,346,000, 25,856,000 — a. soe TIONAL B =o. 8.91.00 — 1,310,000 f 
m | 3xx8 a SINS 6,000,000 13,777,000 58,552,000 — 000) 71,000 ee "468,000 | 12,586,000 . 
71 3330836 Thy cyreaation +++ . | Saneron 13,777,000 py By ey | F BELGIU 3,870,000 H 
a | aaae Seplavecceeessessss 155,625,000 154 Syme | Coin (gold prey pee pe — .. 7 
55 osu . seseeereserss 4 33,608,000) 4 (328,000 141 “ — Securiti Zales | 1920. | April 29 3 
Sutig a N 9 asa78 200 42785,000 ~ 270000 N OF ceecceces bullion)..) 1 Tp | agen 22,| ween's | eee 
| See 3; ATIONAL BA oe aie Current Luaptuirtes, ol 190m 14, 1920, M eck’s May 28, @ 
cece a ein can. sig whim rhe fa me : 
lb. Mar. 3 4 ’ 
0 | a mz a a ia Maris; 1 E. emtioeel e PRES 00 04 sar 27/698.000 2 ohne ~~ 
: BOs mh gait and blances ab £ , 1920. : ar. 28, Previ itiama 87 ape ae :056,000 27,904,000 
ge | 19640 i aren os » 000 60,68500| 70.1% _ = ae UNGARIA 1000 + “454000 “Aascoog : 
6 | 196885 ig Discounts solioans .<.. 28,481,000 28. 190,000 — % | = Gold co Ass N BANK. 300 4,485,000 J 
le x LiaBILITIES, see» 20,170,000 a Na OE 9,93 — 10 Silver c in and bull — Mar. 7, ) Feb-2) 
tes in circulation 019,000. 15. 0,000 — ,485,000 Bills d meer Ts ion, bills 1920. — 
$$ esi... «+-~ 55,226,000 54 :204,000 + 4,1 1,000 + 18 liom. ge £ he [Weeks 
M vate sight deposits. . 11'401,000 } 464,000 51 51,000) + 8,551,000 — cnaauanenttiae 9.579 i - eck's 
May 14, y Privase deposits at A °0.773,000 10,638,000 ,161,000 + 4,966,000 Notes “o geseealliee 23 ,000 ovements 
19]9, May L dates... zed " 19,142,00¢ 10,086,000 762,000: De s in ereuls eeaaaee tee ess Kites 557. 70,000, 9,696,000|— £ ° 
we a teeesees 6.432 16,867,000 + 763,000 + 4.065 posits ation Mesias ge 3 7,957,000 2,370 000) 117 
| a _16.432,000_16 + 1,631,000 + anpaee eee 76,420,000 517,849,000) we 
| 1688 ae ae Leo + 306000 sivetseesseseeeieseeese, 2,49 . 376,684'000|~ 40,108,000 
22'801 a1 45 us BANK | Sew yew . 173.000 f ca NAT Cecceces 2 3,480,000 ! ’ — 264 
, OF _ a + , ae 10 65, 90, 2,466 j ,000 
eae oe a Ph JAPAN A ew ‘BANK —_ "254.496 000] + 26,5 
| 464 x Mar.27.) Ma ° aaa 496,000 518 
: Tia wet wien eet | Mee. | cas tne Mar. 31, | F OF DENMARK. : _TAat 00 
| 1 ess Se eiidsseessee+ess0 . | 6 [| Move | Bo Gein end bullicn . ar. Sl, | Feb. 28, | M - 
85,57 suGeiee «| 92,569, £ 19. | ove- | ey | and d Seve £ 192 Mar. - A. ; 
a Ne 9 a 93,344,000 £ ment. ‘Position ebtors ab ao re 12 - as. Sl, | ‘Months 6. 2 
| meaamerasesone* vee) yg21000| 37 344,000 70,797,000 ae aoe Debtors abroad......... nee! sTonsaeel te pitonth’s | Position | } | 
205% i Noves 1z8, 9 ,921,000 ’ 000 4 ,000' — ’ 4 Regge 1,922,000 597, 000 £ ement M sition : 
| Government deposits 37;871,000. 35,333,000 715,000, 92,3 ne s+ 590,000 209580001 Ieee ment Magie.ian4 a ee 
Ty oe Prine A deposits... . 124,821,000 35,395,000 + Teleooo| #1 D00 Circulation eere connie 3,226, Sonees| aon — “000 438 i 
2 | ai rite deposite ............ rasan Seen naee, SS + Yoso'o 7/0s4‘000 eet ttt 126,000 5,226,000 4'207°000 — ote jue AT Re 
Tis Pen - 153590136861 00 116970 + 5,342,000 — SII “gage! 3sr% 271800... 1338/00 a | 
4038 a iu a B 000 3,129,000 + 2,533,000 —— 34,000 ctr 29,692,000 +2, y ; (a 4 ; i 
$4683. 40-58-2 — t oi ANK OF : 358,000 via oD } BANK 0 5. 583,000 l 727,000 8 oe x 
1 Gas \pril saededetanatian rans LINO F NORWAY — ae Deias 
| oaks TB at Asses, | ° .. May 7, | A 2,000 4. i 
489,051,000 1% Blve soseseeoces £ 1920. » | April 30 Bala and bullion 1920, pril 30, May 7 } : 3 , 
ee Bees soap me | “gis | agony lane abroad ant ford ja | “Neen” Sia” | sven Bette 
INS Bills notes ... on 53,000 54,584,000 £ ovement. osition — Norw ceceeeces nd foreign 8,121,000 £ 3, einen 8 Post re i a 
, sdacounted... 2 a 87733000 May 30, 1914 orwegian &Forel soe eees , 8122000 8,18 ent May31,191 iy 
N zs, 2,099 737,000 27,070,000 1,041,000 7 £ Di securiti gn Govern. 769,000 ee ,189,000 — y31,1914 ‘ee 
, a circulatior 2,3 1 ,869, 011.000 363, 865, 000 a 8, 000 65,662,000 scounts and i seeee esee = 3,766,000 3,838 1,000 27 3 Se : 
| Tot 2,396,985 1,577, + 32, 16 L ans 579 18.38,000 +700,000 
md VOpOsiee ..-++0-e - 6,985,000 2.311 633,000 + 230, 566,000 SOS aDD Notes in meena eecccece 21 ear 579,000 , + 3,000 . e : 
»-|_ $24,945,000 +311,405,000 1,331 726,000 4 039,000 | Deposits irculation 874,000, 21,8430 19,106°000 1,572,000 it 
00 | 14 é ——— 627,000 a + 85,5 1, 173,000 T at notice fit 24.24 ’ ¥ 19,106,000 ai / 
00 232,572 2 B —_ .864,000 . aoe 100 cold te right ieee siete 24,509,000 ” 51,000 486 ,0CO i : 
| een . ANK OF ITALY 0 s171s18000 4217000 | bank eam ene t issue of she oe wee sma 3 00) 4.251/000 eae 
| i rere ’ ha | See the b mn); (2) of N ,033,000 61,000 o oF 
00 | ae foal Assnre Mar. 31, Mar.20,) 10 — i x idbenen - ank of Norway an akeatiahe > _ 374,000) 6,252,000 : 7 & et ‘ 
00 | + 503.000 cash ’ 1920. Mar. 20,! te Itlon cro nhavn, Co e Sveri alance ab ulated at 396,000 . 1 : f 
S le 6,140,265.000 EEE Tenrreorssse £ 1920. — i a wns above een oy Riksbank, — up = The ae _ 
al 6249, fai 59,862,000 61, £ wr eet eee stock of gold. to 6 on a the ee EE: 
oe suo ep 8 to the dade 72,872 ,000 69, _ 000 51, 852 £ e May 3l, 1914 ATION AL rowns; (4) — National ee ; 4 
Te bet se ela smears a BANK OF ES ane | 
a ess iiitcs, ...) 88.772, 313,909 om 129,000 875,000 Feb. YPT : : : 
b_i=__#8 sean, 8'385,000 60,639,000 a107e000'—2* T1000 "252.000 Gold ........ Assuss. JE." Te 
: Devosite and oo 9,027,000 315,000 2,000 verntnent securities ... | J 1920. Month’ # 1 
nd drafts ...... ’ 8 +8133, aie | 0. Mov 1's ny Y 
ts .|481 428, 000 ¢ «167 : ies Mo Po 
pubis 801,000 470. 000 — 42,000 ,000 Notes in ¢ LrABILITIE a a 3,441,000 vement. M sition 4 | Pg ae 
-+|_ 71,717,000 6 {886,000 366,48 “ 8,228,000 Governr sireulation .. - | 75,107,000 | 3,441,000 2 May 51,1914, Y 4 
_|_Ine. or Dec 7,967,000: 5 2,000 +109 000 | Other deposi aati | 78,420,000 — 4 ) 
ts NETHERLA 20m Sen +10915000 62,277,000 s ee vere | $0.214000 | 6 3.513000 2137/00 y 
2 719, y IS sevessseseeseseees | 12,696, 3,181 | Sst, 3 
D i+ 26,9020 & Ma awe BANK 7,719,000 | in oa ot anid. of the Egy “tine 2'820/000 12/825,000 2,967,000 ae ee | 
» + 1ogragee nin —) <-— ) . gold, igyptian Gove (000 | 22,312,000 + ee aoe ; 1 F 
D 4+ 42,364,800 wd ballon Go 1920, | my "Way lo, | We =ament British Tt + 508,000 | 2,579,000 HW 
\¢ mn Discounts Bi  weccee 1919, Ty ———__ BA reasury Bilis 728,006 ae 
1497960 135 and lver 52, a £ 9. #M Po NK O wer 1 
) ! ' 130 pane evans itil 000. 52,954 £ ovem’nt M sition - Aa F FINL sre deposited ra 
) i 10,915,000, 67 fo i cironlation ” ©8 «+000. 048, ery ee 55,199,000 & | — A April 30, ' AND. 
i fl Digan oy Coe moo «100 + oe 13,481,000 oo nodes Ee | Sg ss | Aue & ) 
70 Ue ; eneeeey 89, 79,000 — , H ¥ alance abroad and fo £ 0. ; . ‘ 
Sse © a RN sma ang 71900, 12180000 merc bemsen be ol Be Be Movement | Fovitign | | 
| 10,935,600 9) NA 7,931,000 £490/000,- sense Sentai and Pension Sevens: 705,000, 1,706,000 Magi ) 
) i+ : ——__ TIONA 949,000 +53, 5,000, 26,386 ment secu eign Gover 4,961,000 
i+_sose L BANK OF = 418000 Bape ale | 43d 5,059,000 5,253,000 cS 1,404,000 
ita baht a ereee i ’ Ny 2 
A Mari ROUMANIA OY | Notes i LIABILITIES, Peedans 9 a 42,850,000 98,000 3,6 
. Gold . SSETs, 1 - 13, x 7 . Theneal n circulatio . ,706,000 10 394.0 38,667,000 15,000 
Silver, &¢ Sealed 920, Mar. 6, i" _ posits at eilias n 19,6 394,CO0 41047000 + 317,000 
erreeseees Ccccces *60 £ 1920. Mar. 2 15, M i ” ' ee seees 4, en 000 48,539 000 ’ 688,000 Pe 
BA Gongs ees ss ce eee 809,000! + £ 1919, ovement 1,000, 5,719,000 43,390,000 + 1,0 eae 
NKS. Other ad res 9,000 60,809,000 £ on Week —_—_—_— BA 3,034,000 + 1,091,000 
al advances... ol eee 9,000 33,161,000 — 2 ———_———- NK OF POR 00 — 1,498,000 4,968,000 
m0. Wes Younis arias . iean 124 2700 ee * “M TUGAL. ae 
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sip00 + grat eas .............| “Sriveoe 55,362,000 ny eons Of which bullion... eo | ee | is 
810,000 + , Se tenes 86,178,000 _ 179,743,000 | * 367/000 — Bold on eses sees Seeiene 5,436,000 rs ee | agen : 
a — 6ps00 cludes disp: __ 86,470,000 101,260,000 eS Sricenisenision 1,715,000 | 5,426,000 th eee aoe iE 
454,000 ¢ Se. = onible traites aE "28,490,000 + 362,000 > wossuteenecaseesses 15 Less —— | 
ons d ——_ 000 ‘ Homme «ose ese eee {621,006 ,000 "naan 5 
wae |* Mis I88 NATIONA anumes 92,000 | Deposit usin eoeroo) | 68024000 | 6A 542000 — 7 t 
518,000 L BANK te ,024,000 Py 2,000 + satan om 
928,000 — Cota ana Asserts, oy — ' a ICE Tot oan cane (024,000 94,000 j 
ci ¥ ; ris 30, | — ~ 000 » ,000 i 4 
912,000 + 5x6 Dnicens Gold...... ‘a1, é | Io20, A wees —Poaltl — “POLISH NATIO 5,695,000 713500000 + 2,478,000 } 
Kas i — —— * cae * ; 
coed + eu Sotee ttn advances ais «0. s 757 000 16.1 ovegent MaysL14 po Mar.3l, | Fel DN AL BANK. =e f 
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ny + % toulation'........) 37 eo eafonos 55 poo) 75,000 por sli “ens r 340,425 se — Pa 
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tine out y Statem : 38,643,000, 37 33,000} 4,120,000 ae ne ae a 1,293, 25 184, 871. G2. 4 t ont, 
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wise Natio, ot oe ‘906,000 11,037,000 S88608 aoe coon 755, 7.00 51 50 sas 166,608 + 1,085,147 
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eet. “777 iag8706 6,355) 2 "2 900'991 61,159,819 +11 ou ueenet 
Oth Te i ,920,991/ 3, 819 + 119,517 
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THE ECONOMIST. 








NATIONAL BANK OF BULGARIA. 


’ June 14, | June 7, | Junel4, | Week’s Year's 
1919. | 2918. 1918. a Movement, 
z | 


ASSETS, £ 
cpbintibeebansaeiale 1,911,000; 1,911,000) 2,550,000 — 639,000 
en siapreerreesstee cad tn) ea 672,000 — hoe + 72,000 
PEE GTTREAT. me 
_iin§,£.".......... 39271000) 37, ssza00 37700 “Bom + 110000 
LIABILITIES. 
Notes in circulation..... . «+ 98,424,000) 97,871,000 amen + __ + ennnnee 
Deposits ....++-+-+..++++++ 28,970,000' 29,893,000 ‘ 
BANK OF ESTONIA, 
: ae June 30, Oct. 31, Nov. 30, Monthly 
1919, 1919, 1919. Movement. 
ASSETS, £ £ z£ z 
OE kk esnesiee® 776,000 917,000 689,000 — 228,000 
Discount and loans...... 317,000 1,510,000 1,802,000 + 292,000 | 
LIABILITIES, 
IIE csscnscennnnsss __ 335,000 —_—:1,668,000 1,779,000 + (121,000 —*| 
| 


In the above tables the German mark is converted at ls; the Austrian crowD 
at 10d; the Dutch fiorin at 1s 8d; the Swedish and Danish kronor at 18 per 2; 
the Norwegian kronor at 18/15 per £ ; the franc, lira, peseta and lei at 25 per &; 
the yen at 10 per £: the American dollar at 48; the Portuguese escudos at 4s; 
the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per £ ; the 
Egyptian pound is converted into sterling at ££975 to £1, 000; the Esthonian mark 
is converted at 25 per £. The return of Polish National Bank is converted at 20 
Polish marks to # sterling. 


LONDON RATES. 


















é |¢.jdijsif.is 
2 > > > > > > 

2 23 aS as 28 28 8 

Sie be” hPa ie 

Bank rate (raised trom 6% April 15 ee ee ee ee 
1920) eccccccccceccccscceoe ecco i 7 7 7 7 i 

Market rates of discount :— 

60 days’ bankers’ drafts........-- 62 6 62 2 6 6g 3 62 

3 months’ do.......+-+++ cooe| 67 68 tt 68 HH 6B da! 62 HH GHG OF 

4 months’ do ....... ° aeoe! OF 6 | ett 6; 6; 

6 months’ do........... coosovees OF & Gta & 63 a Gte Z| Ste & 65 64 
Discount (Treasury Bills) :— ; ; 

3 months* (£98 7s 2d) .....ee06- 64 63 64 64 64 64 64 
Loans:—Day to day escececoossercos 5 35°45 § |5 35 G5 6 
Bhort.......... oooe 52 9 SR 15h CSR SQ OL SRC COSA 
D § allowances : Banks} oo] D 5 5 5 5 5 5 

unt houses at callt .......... 5 5 5 5 5 


_ Avnotioet Saeed St St St Sk CR ot By 





+ Rates lowered 4% on Jen. | 2, 1918, and lowered 4% on Feb. 14, 1918, but  saieed 
4% on Oct. 6,1919, and 4% on Nov, 6, 1919, and 1% to 5% on April 15, 1920. 
i Lowered from 3}% to 3% on June 5, i918, but was raised to 33% on July 31, 
1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 53% on April 15. 1920. 
* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 4% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 38% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to5%. On November 7, 3919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 64%. On March 19, 1920, daily sales of six months Treasury bills at 5&, 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 54% to 64%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920, 


Comparison with previous weeks :— 
































22 Bank | Bills. Trade Bills. 
~d2@ —_—_—_—_—_——— ST 7 een 
nS 3 Months.4 Months.6 Months. 3 “Month s.4 Months. 6 Months. 
1920. % % % % % 
Feb. ayperore 53 d 5 +8 6 64 * t 6 * 
Mar, 5. 5 5 5 6 6 6 ei 
2 H# 6 6 6 
. a 6 6 6 6; 
. ° 4 6 6 
; Stig ig | S 6 6 
April 9. 5 te 65 6 64 6 
16. B 6 3 6 4 7 7 7 
all 3 6 7 7 7 
+ 6 7 7 7 
May Teese. 6 6 7 * 7h 
od | 6S Fy 1 1 74 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | Rate | Rate Rate 
Usance| Par.  Mayl6, May 7, May 14, 
1919, 1920. 1920. 
Paris ......--|tranos to £1 T. | 25° 29° 83-86 | 61°85- * 25. 
Berlin .......-|marks to £1 T. o - 301208 186-188 
Vienna ......|krone to £1 T. | 24- a 800—825 815-835 
Prague ....../krone to £1 T. “ 230-240 | 210—220 
Warsaw .....- P. marks to £1 T. eo 740—760 750—770 
Bukarest ....jlei to £i ols 


o* 235—245 210—220 
11 + 74-76 10 * 52-58 10 * 45-50 
30 * 95-3100) 58 * 00-10 55 * 20-20 
18 » 50-53 20 * 23-29 20° 70-75 
18 * 16-18 18° 08-13 18+ 15-20 
19 + 25-30 22 * 60-68 22 *°82-87 


Amsterdam ..|fiorin to £] 
Brussels ......|francs to £1 
Christiania ..|kroner to £1 
— -+-|kroner to £1 
hagen ../kroner to £1 





iaasaaaaaasaass39 


BHHARREBAAS 











He os --|E. marks to£] 46 * 00-50 70-72 73-76 
Greece.......-\drachmeto£] 24 + 35-45 334-3 23° 80-34°20 
Italy .....+..\lire to £1 38 + 25-38 71-174 78 * 25-75 
Switzerland .. francs to £1 23 * 40-43 21°85-92 21° 65-70 
Madrid ......\pesetas to £1 23°02-05 | 22°83-90 | 22° 70-75 
Lisbon ......|pence to mils. 31—31 124-13 127—13 
Alexandria... . —— to £1 Sight 974-973 974-97 971973 
New York.....\dollars to £1 Cable | 465366 3° 851- 3°B19-82 
Montreal ....j)dollars to £1 Cable 4 4°784—79 | 4°21-25 | 4: 244 
Buenos Ayres .|/pence to dols. T.T. | 47° 514-513 | 6OR—603 | 6O9—603 
Rio de Janeiro) pence to mils. 90 days) ia 163 ' 16 ” 
Montevideo ..jpencetodols. T.T, 582-583 614—8 6223—6 
Valparaiso ....|pence to peso 90 days 10 12/3 | lida 
EE sconscosl .to Per. £1 90 days| 74% dis | 214% dis : 
Onloutta......|ster. to rupee T.'T. le8d-8%4 2s1jd | 28 1d-lid 
Sombay ......\ster.to rupee TT’. is 8d-8¢,4 | 2s 14d 2s 1d-lid 
Madras ......|ster. to ru T.T, | 1s8d-84d 2lid 2s 1a-14a 
Hong Kong. ...|ster. t0 do. T.T. | se | 38 634-740 | 4s 4ha-Sea | 800-48 3a 
cbanghed oe+.|8ter. 60 tacl 7.7. | os 5s 29d-34d | 6s Od-14 5s 94-6s 2d 
Sqpapeee «00- ster. todollar 7.7. | .. | 2e4hd-Ad | 2s 3$d4d | 2s 33d-4a 
eee ster, to yen . AS ' 244984 2s 23 d i 2s 740-84 { 2s 83d-4d 





Ameterdan .... 


Calcutta ...c. 
Christiania .... 


Helsingfors .... 
BEES coccesse 


Accor ding to advices received trom Bofia, 
Bank of Bulgaria on June 14th, 1919, was b4% 





a SOROS R RECHT eee eee 


to 
| omens ee Cable 
Christiania. ......+.+.+. steer eeeeeeeee | Cable 
8tcckhoim PO eee CES ESE CESSES STs Cable 
via 


eocecccccccocccccccccs (6 MORES 
Helsingfors ......... l 
Buenos Ayres ......cecccesssenee «-- Cable 
Rio de Janeiro.......... epeoneene ° 


Calcutta and Bombay . eosccecesesees Doman 
sees seseececereseseresesege SOdays'egt 











6O days ....+00- 








Sehchenns seseseee 


Buenos Ayres 
Rio de Janeiro .. 








Aus- New Aus- | 
tralia. Zeal’nd. tralia. 








July £ i515 ee Madri 
Dec. 23. 1914 .. : —— 
April 22. 1926 ee 9 Petrograd ° 
geet 29, —_— ee 2 Rome ....., 
ef Stockh 

Boo, is =e ee . Sete hl 

ri ee 1 

ar, 22,1920 .. 8 Texio” 
Jan. 15,1914 .. 6 Vienna 





LONDON COURSE OF EXCHANGE, 


\5 Months, 
| Cheque 


SOCCER ETE HHH HHH HHH e eee Cable 


cccccccccccecccccccccococcce |S MORthS 
Marecllles .cccccccccccccccccccccccce 


Swistserland See eee Peete eee eeeeaee Cable 


SHES R EET R HEE EeE eee 


eee eee eeeee Cable 
SORE HERR R HERE Ree Eee 3 Monthe 
New York SCHERRER Ree ee eee Cable 


See eee eee eee ee eee d 


4 Spanish Bank places.... Cable 
ets 
and Oporto 


CURRENT RATES OF EXCHANGE IN NEW YORK, 


_ The Irving National Beak cable the following exchange rates = 


Par 





Dollars for £1 


France for $1 5°18} 


Lire for $1 
Cents forl peseta 19°30 
Cents forlguilder 40°19 


Cents forlkroner 26°50 


Cents forldrachma 19°30 
Cents for 1 yen 49°85 
CenteforMexican$ 63°65 
‘Gold pesos for $100 —S 
‘Cents for] milreis 32°42 
‘ents for 1 20°61 
Francs for $1 5 at 
Yents for 1 krone 2 
Centsforl mark 23° 83 


IRISH BANES' RATE. 


Present 
Rate. Date 
% Changed. 
‘etebesaes 74 +... April 20, 1920 


3% .. April 20, 1920 


SCOTCH BANK RATES. 


The following are the minimum discount and other mits 
agreed upon by the Scotch banks as from April 15, - - 


EE cutncennadesenseneeesens eeccee 
Cash accounts 


OVERSEAS DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF naw ZEALAs? 


London on Australia and 
New Zealand. 








Buying. Belling. 








974 ‘in 1004 1004 
on | | =) = 
st ZEB &- 


[May 15, 1999 


FOREIGN BANK RATES. 
- mane Rate —~— 


the ¢ discount 
and advance: ¢ 


|_Uaance. Tues., ® May n.| 
Cipeverdam and Rowerdam.cccccccns Cable 10-4. 


| -Beesgu\| 
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\ 


E235 \ 
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Rate 
May 15 spe 
Level. 919 


=| SS 


53-7825 3795 YEE 
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+ March 18, 190 


Overdrafts ..... hennckéenbecowen ch aac’ plana R 
Deposit receipts ........ Pocccccoconeescoccces sooccesegosees® . 


. — New Zeslané 
London. 





New A j 
Zeal’ nd | tralia. ‘Zeal’nd.| tralia. 
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7825, 3795 YEE 
8 | 36 
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60 | 56 | St 
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50 | 3680 | HS 
2 | 1710 | be 
40 | 1915 | WS 
40 | 2 ae 
3 | us | us 
00 | 51% Sw 
120 
90 | 10330 [16 
8) | 3850 | BW 
5 275 |. 
40 | 15% | Ha 
9) 8 
12 | 19 | Me 
Date 

Changed. 

March 18, 132 
March 18, 19% 


and other raits 





SOUTH AFRICAN EXCHANGE RATES. 


The Standard Bank of South Africa, Limited, quote the fol. 
wing rates of exchange :— 


| | 
| London on South Africa. South Africa on London, 


From May 1, 1920. 


Union of South Africa. 
| 


lo 

















From May 1, 1920. 

















Union cf South Africa. 











Buying. 












































Selling. Buying. Selling. 
Premium. Premium. | Discount. Diseount 
~y Si paannene “2 8 % 8% 1 to % % 
Ee cnceensss 6 %, "n% | 8% thong 
— ee Ste % 7h % 93 8% % 
Cy ee 4a % 1t % 103 ° 84 % 
days seveecoeeseeeees 343 % 7% 1% 87 % 
100 days not be paid on transactions of £50 


ium will 
— and under (buying). _ 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 


en nnemmenes 
Par | Rate, | Rate | Rate, 
Level. | May 15, ae. 8, M1920.” 














1919. 
——— . 
..|Florins to 100 marks| 69°26 | 18°25 
sngeriaad ., |Prance to 100 marks | 12345 | 26-00 
Copenbaged 





100 marks! 88-88 | {25-50 
pea roner 7 ee 





—————_ 


INDIAN TREASURY BILLS. Rs. 


Outstanding on March 31, 1920 ...... eee» 53,40,20,000 
Issued from April lst to May 1,1920...... 8,49,90,000 
61,90,10,000 


Discharged from April Ist to May 1, 1920  8,98,30,000 


-_ 


Outstanding on May 1,1920...........++. 52,91,80,000 


India Office, May 12, 1920. 


BULLION. 


The gold movements to or from the Bank of England are no 
lager announced. For the week ended May 12, 1920, the 
sock of coin and bullion showed a decrease of £1,714 com. 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into the United Gold Exported from the United 




















Kingdom. Kingdom. 
. Week | | Week 
Countries from which Ended Countries to which Ended 
Consigned | May 12, | Exported. May 12, 
1920. i 1920 
. = "i 
Em sessereosseeseeees a i et Coast of Africa ...... 3,939 
ld Coast ...... pe Saneencen b | ES tina na hiw asia une. 20,700 
British South Africa ........ | 1,441,853 | Cape of Good Hope ...... 209.311 
New Zealand | 18,658 | Straits Settlements ....... 263,513 | 
f —— | Total declared value of ex- —- 





Total value of imports ‘0 
ecasé, - a 


GOLD STANDARD RESERVE. 


THE ECONOMISs’. 


1025 


5 ee 


Messrs Samuel Montagu and Co. wri 
ar | _Co. write as follows on 
av a ~s ” Gold: The Bank of England gold reserve against 
1 Pi marie £111,992,245, a small increase of £4,195, as 
i bm that of last week. The substantial amount of 
ee ame into the Market this week was taken for India 
rica, the Straits Settlements, and South America. The 


following w )ni < : 
deta wae nited Kingdom gold imports and exports 





Imports. Exports. 
£ £ 
France SaOehRiwa Westie pinks oiaias 
Spain and ii aan = 
West Africa ...... bb thakece ae 9 95,617 . a 
Java and other Dutch possessions in Indian - Ns 
Wnts 6btns id Sicedbedécan 
United States of America alata tae "520 * Pa ya 
Argentina, Uruguay, and Paraguay ...... oe s 1,419,721 
IND serscessecevvesseccssssccesdieccis ‘TAMNRA. RE 
Rhodesia ........ stivenbhibdes Midas 
Transvaal i Fs 
maleeieatésldiveaan teeeccessscecees 3,190, és 
BU invccvvcccevcesces di aaa nana — 1 620,213 
Straits Settlements.......... akevceumieiea 5,246 a 1,204,763 
ee ae sadecoee :f z 11,080 
Other countries .........., peneecdidiewes ‘ 7,988 - 5,960 
3,617,972 .. 10,705,742 


Silver : The course of the market has been downward upon the 
whole, but, as was only to be expected in view of a range of 
prices so much lower than those which have obtained for 
months, the momentum has somewhat slackened. When we 
ie nt ap _ quotation stood at 84d on March 4th, and is 

v 534% a fall of 25}d, over 30 per cent. in about two 
months—we realise that the forces at work must be very power 
fulindeed. The descent this week was not continuous, for after 
falling to 60d on the 7th, the price rallied to 613d on the 8th 
Inst., Owing principally to the covering of forward sales of 
silver falling due. The reaction was not caused by any inquiry 
from India and China—the only quarters whence real 
substance could be given to the market. The closer 
approximation of the price in New York to a dollar natu- 
rally imparted to operators a degree of caution, for it might 
possibly indicate some arrest of the phenomenal fall of these 
last two months, as a return to that quotation would bring in 
the U.S. Mint asa buyer. The general position of silver is not 
altered. Assuming that 65,000,000 ounces a year (U.S, produced 


| silver) were thus acquired, the world production less this amount 
__ | Say, 135,000,000 plus the very substantial amounts of melted 
| coin from the Continent—would have to be absorbed practically 


by India and China alone, for Europe is a heavy seller on 
balance. The Mexican civi! war has advanced another 
stage, and Mexico City itself has changed hands. The 
question whether silver production in that country will be 
hindered or not will depend mostly upon whether one of the con- 


| tending parties succeeds in getting firmly into the saddle. Which 
_"~ | party that would be would hardly matter, for the Government 
...|_ 1,580,703 || ports registered intheweek 497.493 | interests in Mexico are obviously furthered by an encourage- 


ment of this vital industry of the country. It has been reported 
that the export of silver from Turkey has been prohibited. This 


Statement showing the form in which the balance of the | is not the fact, though the export of gold is still forbidden. We 


reserve was held on April 30, 1920 :— 


£ 
ee Ceo eccccecccccsoccccccecs nil 
In England— £ 
Cash at the Bank of England ............ 3,469 
British Government securities— 
Value ason March 31, 1920 of securities 
held on that date ............ sctvedcee SAE 
Cost of securities since purchased ........ 6,143,550 
——- 36,633,297 
. 36,632,297 
India Office, R. G. JAQueET, 


May 11, 1920. Accountant-General. 
GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
a this week and corresponding periods in previous years 


nets 














Gold. Silver. | Silver. 
1920. Per Cash, Herwnsd, | Date. | Cash, 
0 Per Per | Per 
teeta! asl Ounce.| Ounce. | a 
Ma a @) ¢ a | 2 
Y 8.../ 108 0 | 61g 595 |May 19,1914 265 
10....| 107 6 614 60 19, 1915, 
ll....| 108 0 | 60 19, 1916, 364 
2...) 107 6 | 599 eat 18,1917, 37% 
3....] 107 6 583 583 17, 1918) 484 
M4....] 108 0 584 572 16,1919 54 


understand that the silver to which we recently referred as 
lately withdrawn from the holding of the German Reichsbank 
against notes is still in the custody of that bank, but that it is 
considered as a mere commodity—silver being now demonetised 
in Germany. The Latin Monetary Union has sanctioned the 
minting by Belgium, for use in the Belgian Congo, of small coins 
made of an alloy of inferior quality to that employed in Belgium 
itself. 
INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


April15, April 22, April 30, 
1920. 1920. 1920. 
Notes in circulation .........++: 17,363 17,303 .. 17,074 
Silver coin and bullion in India.. 5,904 .. 3,903 .. 3,937 
Silver coin and bullion out of India ee ee ee we os 
Gold coin and bullion in India 4,730 .. 4,614 4,538 


Gold coin and bullion out of India ee. 94. 95 
Securities (Indian Government)... 1,959 1959 .. 2,577 
Securities (British Government).. 6,727 6,727 6,127 


oinage during the week ending the 3oth ult. amounted to 
bie of ane "The stock in Shanghai on the 8th on 
sisted of about 41,400,000 ounces in sycee, 30,000,000 - a 
and 46 lacs of silver bars and U.S. dollars, as ——. a 
about 40,800,000 ounces in sycee, 28,500,000 dollars, and 6} lacs 
of silver bars and U.S. dollars on the 1st inst. 


NOTICES. 


= : cilti 
The British South African Export Gazette announces 
recent registration of the National City Bank of New York, South 
African Branch, Limited, with a nominal capital of £ 100,000. 
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; COLONIAL AND FOREIGN RAILWAY RECEIPTS 
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Present Gross Receipts for Total Gross Rec ei) ts. 
































Name Period Ending Mile. Week or Month. 
| j . Le 
age. 1919-20. | + or — 1919-20. | + or = 
r ' INDIAN, 
: Rs Rs Rs i 
i Assam Bengal .... 26 weeks Mar. 5) 933 3,16,086 — 44,146  §8,96,026 ¢  9,55,59C 
B Barsi Lt. Ry....... 10 days Apr. 10 118 62,00 — 4,90 : 
ste Benga! & NWestrr 26 weeks Mar. 31) 2,053 *7,29,050 —393,547 1,24,41.030 — 8,09 548 
'-8 Bengal Nagpur... 52 week- 31. 2695 419,14,C00 8 89,000 6,48,38,271 + 27,561,495 
is Bombay,Bar.& 0.1 $ weeks May 2 2,871 | 20,37,000 4174000 92,35.00 + 881,000 
tae Barma...... ee... 29 Weeks Mar. 20 1,342 5,93,754 + 18,812 1,48,99,357 + 13,90,C97 
a Delhi Umblia Kiks Sweeks May 8 | 239 92400 + 2,821, 5,356,414 95,251 
t East Indian ..... | 5 weeks 8 2,771  28,88,00C' 4 222,000 1,56,44,000 +  7,19,000 
e8 G.IndianPeninsula 4 week= 1 3,121 20,514,500}. 31,602 1,25,65,70C\  85,53,523 
SF Madras & 8. Mabr (\O days Apr. 1 3,012 16,49.000'# 1,255 . 
? Bohilk'd &Kumaon 25 weeks Mar. 2¢ 259 *26,613,.¢ 15577 12,23,781,4 31,762 
‘ Do Lucknw-Breilly 26 weeks 20 317 161,154 + 13,022  15,C0,966— 1,253,317 
’ Bonth Indian..... 51 weeks 20, 1,852 6,97,564\<2 13,426 3,84,31,852 4+  40,49,804 
: Bthn Punjabimnth! Smnths Dec. 5 716 8,591,780 & 53,964  22,50,025 = 9,861 
FOREIGN. 
ARGENTINE. (a) } j | ' } 
é é é 
Argentine N. E. . 44 weeks May 1 752 15,100 + 1,820 515,420 + £1,890 
Argentine Trans. 45 weeks ¢ ll 3,940 + 12 45,1. = 24,529 
B.A. and Pacific 4) weeke 8 3,535 190,00C'+ 61,000 6, 32 000 + 1,574,000 
B, A. Gt. Southern 44 weeks 2 3,792 183,000 + 38,000 7,954,000 4 1,869,000 
Net 62,000 + 17,000 2,754,000 1,403,000 
B. A. Western ... 45 weeks 9} 1,882 107,006 4 25,00C! 4,49),000)4  1,387,(0) 
Net 0,000'4 22,00) 1,517,00C\ » 785,000 
BuenosAyres( ent. 9mnths Mar. 5 19 49,0154 6,848 $13,316 + 48,073 
Oentral Argentine. 45 weeks May 3,3 210,00'+ 55,090 8,194,000 4 2177,700 
} Net 89,000 4+ 52,000 2,612,100 + 1,749,500 
Oordoba Central .. 45 weeks Apr. 2) 1,25 70,200'4 19,500 2659920 + 691,59 
Entre Rios........ 44 weeks May 9 11 22,390; 1,400; 1,.58.800) + 165,400 
BRAZILIAN (b) 
Brasil Gt. Sonthn. 3mnths Mar. 3) s M_53,000 1,¢5 162,50) + $4,326) 
Gt. West. of Brasi! 18 weeks May 1 1,01 21,800 4,59¢ $62,890 + 117,000 
Leopoldina........ 18 weeks 1} 1,83 33,671 + 16,905 $48,775 + 415.637 
Ban Paulo ....... 19 weeks 534 40,7684 4,916 838,542 + 276,916 
State of Bahia,8.W) 3 muths Mar. 31 52 Ms 57,000— 2,900 258,000 + 9,00) 
CHILEAN AND |} } 
PERUVIAN. 
Antofagasta ..... 18 weeks May 2 83 45 595'4 21.239 347,070 + $69,645 
Aranco............; Lmmth Mar. 31 644 12000 + 2,0.0 ee ; 
Nitrate (2 weeks).. 15 weeks Apr. 3 366 41,709.4 24,43 — r 187,435 
Peruvian Corp... . 10 mnths 30) 1,059 | 81,3 2,820'4 103,400, 11,987,5:4)¢  1,758,85) 
BEE shessassnns 10 mouths 30 180 28 830 + ,2),€7 257,650 + 161 
' 
CUBAN. | 
Ouban Central .... $5 weeks May & 342 33,457 + 707 1,230,632 + 235,552 
Havana Central ..\45 weeks e 14,5:1 1,553 516,699 + 33,213 
United of Havana. |$5 weeks 8 ¢ 100,219 6,262) 3,153,142 > 521, 
West of Havana .. 45 weeks 8 156 16,985 ¢ 1,162 $87,159 + 191,94) 
URUGUAYAN. } } 
Oentral Urnguay.. 34 weeks 1 273 25,014 — 2 1,028 174 + 46,556 
0. Urug.(East. Ext.) 44 weeks l 311 Wir 4 275,559 + 32,519 
0. Urug.(Nrth. Ext) 44 weeks l 18> 4,327 — ce 166,477 1,093 
0. Urug. (West. Ext) 44 weeks } 211 3,154 + 62 124,512) > 7,45) 
Midland Uruguay. iOmnths Ayr 3.; 9 3 191494 1,112 159,229\ + 25,553 
North-West Urug.) 9muths Mar. 31 115 6,065\+ 5 69,087 + 2,773 
Uruguay North ..\0mmths Apr. 2 75 1,957 73 24,277 + 3,421 
OTHER FOREIGN. 
Alcoy and Gandia.. 19 weeks May & 23 Ps10,000'4 2,00 217,900 + 30,50 
Bilbao ..........-- 4moths Apr. 30 15 4,702\4 3,285 18,72 + 6,40 
Bolivar............. 9mmths Mar. 3 1x 16,045\— 1,297 87,987 — 473 
Colombian Nat.Rly) 3 mnths 31 RE 156%) + 5,776 47,590 + 16,616 
Oosta Rica ........ 8 mnths Feb. 29 189 W,442\+4 7,926 203,876) + 26,645 
Dorado Extension 4 mnths Apr. 50 70 18,000\4 8,000 53,500, + 23 203 
Egyptian Delta.... 3 weeks rt 5595 11,351'+ 11,35 23,515) + 23,515 
Gt.Southn of Spain 18 weeks May 1 104 ~Psl04,659 — 532 1.481,530,— 845,764 
International of 3montbs Mar. 31 Gross 80,342\+ 11,434 229,724 + 48,771 
Central America Net 38014;4+ 3,225 165,412 + 19,785 
& LaGuaira&Caracas 4 mnths Apr. 3 223 (k).5.000,4 7,740 58,200 + 35,22) 
y NassjoUscarshamn 2muths Fel. 29... 21,537\ 7,810 43,8. + 11,833 
+ Ottoman Railway, 
Pay Smyrna to Aidin' 1 week Apr. 2! 79 8,528 o° oe a. 
ft Paraguay Central. 44 weeks May 1 274 4,660:— 480 211,950! + 30,450 
iG Piraeus-Athens, &c, 9mnths Sept. X és 1e2311574 + 414,841 16,380,765, + 5,299,660 
fs, Puerto Cabello, &c. 4mnths Apr. X 3s 5,500 + 800 23,000! + 3. 375 
(ee Salvador ..........\45 weeks May 8 100 §,053'4 1,530 205,180' + 65,674 
tfa | Santa Fe Province, 
ea | French Railways) lmnth Mar. 31 .. 163.680— 3,514 
E , Samana & Santiago 3 mnth 31 a 132104 5251 36 880 + 14,43 
i ga Zafra and Huelva.) 3mnuths 31 112 135.24 3,674 056 ¢ 40,569 
; (k) Including gain in exchange ‘Midays. + 
he CANADIAN RAILWAYS WEEKLY STATEMENTS, 
es Be 
re |  \Present; Gross Receipts | 2 
; Name. | Period. Ending Mile- __ for Week. _| Total Gross Receipts. 
f pial Reside dE Sa age. 1920. | +or— 1920. | +or— 
es 2 Osnadian Northern 18 w 70 0 
18 weeks) Ma} G,70% $1,129,800 4 140,850, 18,515,123, 2,701,674 
; Oanadian Pacific 1: weeks } 13,388 $3,520,000] 4 604,00C! 62'298;000! $ 91842'0C0 
' Grand Trunk...... 18 weeks 27 3,616 258,084 + 25,820; 4,565,552 + 352, 920 
ot spidiaiatibaaenigantpabiiaatadgiemmeanptniiiilipaie 
t CANADIAN RAILWAYS MONTHLY STATEMENTS. 
f . Name. Period. Ending Gross. (Inc.or Dec. Net. Inc.or Dec. 
ee | | } 
Algoma Central and = i1mnth Feb. 29 148,297 9 } 
4 Aiudson Bay .......+4 oo . geri * 508 son _ os 
orthern® .. moth Mar. 31 ,587,700' + 1,035,350' .. a 
Oanadian N Smatts a Ste O00 + rs 550 me } 5 
Canadian Pacific® .... Mar. 51 $15,716,000) + 3,342,006 1,958,000 + 419 
5 mnths 188,000 + 6,721,000, 3,258,200 — siete 
Grand Tronk..........4/ }mmth Mar. 51 @1,182,800\4 49,900) 3,178,000 + 30:,500 
te Tenth |Feb, 90, _ setret LOAM Dr-81510-— 177,000 
White Pose & Yokon.... 12muths Dec. 51 1,264,080|— 604,349) =; 


—_——. ; 


* Wet earnings before deducting taxes. 





Government took over control of the Irish Railways as from January 






a) Converted at the par rate of exchange, (b) Converted at the current rate of exchange 


THE ECONOMIST. 





lee tou the outbreak of the War, 


[May 15, 1999 
RAILWAY AND TRAMWAY TRAFFIC RETURNS, 


Railways have been issued since the Government took control of the Rail 


OTHER COLONIAL RECEPTs, ~ 


Present Gross Receipts for 


—| 





Bete and aot | Lmnth | Fe! 
Mid. of W. Aust.... 8mnths Fe! 
New Oape Central 15 weeks Ay 
Bhodesia Railways) lmnth 


Feb 
Bhodesis Katanga| | moth Jan 


| 
» 29 
». 22) 
- 
31 


Period. puns Mile Week or 


Se 
age. | 1918-19. | + or — 


€ 
810 62,428 
277 12,145 
205 eine 
1,397 96,605 
“e 7,653 


onth. 


Teta Grom Rey 
—_ St tae 
é a 
$17.03, | ‘ 
+ 1,0% 84. ” 
+ 497 aa 
+ 22440 a iz 


AMERICAN RAILROADS MONTHLY STATEMENTS 





Receipts for Month. 

Name. | Period. — —— Total Recut 
1919, tes! = 
ee : | Wis. +a. 
—$—$$ 

Atchison Topeka ........ 2mnths Feb. 29 16,780 663 44 on 81 Rae $ 
Baltimore and Ohio ....| 2mnths 29 13,989,717 4 276078) Seen Sst Mua 
Chicago and Milwaukee... 2 mnth 29 11,595,158 + 14 acse Sh SSS S65 + QI 
New York Central ....... 2mnths 29 23,724,948 |4 3.211 369 eset S02. 
Pennsylvania .......... 2 mnths 29° 26,627,154 — '320'995 See Oi 24 
Southern Pacific ........ 2 moths; 29 13,033,251 + 1,955,251 Mies saly une 
owe | 8 

/ — taint ' 

—_ —omentniaeinee 


TRAMWAY AND OTHER WEEKLY Gross 





RECEIPTS, 


ee 
Present  Beceipte for | 
Name. Period. Ending Mile — Week. Total 

—} —_ ae 

sce | 1919-20. |+ or —| 119m. |4 e- 

win oa 

Anglo- mtins .... (8 weeks May 6 329 @81 15¢ 6 ( 

Burnley Corporation lweek May €& 12 axes t ' ‘ LSM861 + Bin: 
Calcutta Tramways... 16 weeks 8 354 | M973 + 1216 * + ty 
Chatham & District... :7 weeks Apr. 22 15 | @l6m+ as.e5g AS 
ptian Markets .. 16 week« 23}. 4:2 1,682 MOS ite 
oper Vorporation nolan ; , dels 

TAMWAYS ......-- 19 weeks May & 99 254,25: 2,043 6% 3 
Hong Kong ........ (2 weeks Mir. 20). $14,298 t 33} a+ ne 
Isle of Thanet .......51 weeks May 5 ann+ 2:9 16.206 om 
Lanarkshire ........ 17 weeks April 29 283 B4,085 + 2 68.322 + ue 
Lancashire United .. \8 weeks May 4 39 £3,472 + 2 57.019 6 ar 
Liverpool Corpora- . : ” 
tion ways.... 19 weeks § 124 S712 + «4,752 4 2 Se 
L.C.C. Tramways ... 6 week- 12 «1414 | @85 172 + 2,68 me f - 
Madras Elect.(2 wks) 1S weeks Apr. : es Ra5t,25) + 8.544 BBLS + 1m 
Pernambuco ms.. 17 weeks May §& 87,C21'+ 276 13.827 + Of 
Shanghai Electric .. 4mnths Apr. X 142,100 + 1 557.3064 BS 
Singapore Electric .. 15 weeks 3 $25,148 + 3 304,015 BLES 





of Yucatan...... 
Utah Securities ++++| month 
-|12 mnths 


rence 
toria and 


Transvaal Power 





Name. Period. 
Alabama Power .... 1 mnth 
Brasilian Traction,) . : 

receipts in ana} 5 moth 
Brisbane pane .. 4motbs 
British Columbia “ 

Electric, &. ... ‘} § moths 
Buenos Ayres La 

Croze Trams ..... 10 mnths 
Burmah Elec. Tram- 

ways and Lighting 9 mntbs 
Ospe Electric Trams. 9 mnths 
Canadian - Western 

Natural Gas ...... 6mnths 
Carthagena and 

Herrerias Trams. 4 mntl« 
Catalinas Ware- 

HOUSES .....006 1 moth 
Chillagoe......... -. Lmnth 
Cities Service Oo... . 12 mnths 
Cordoba Light, &... 12 mnths 
Cuba Railroad ...... 8 moths 
ee ».0f Titers 40 weeks 

avana Elec. Rail., 

. Light, and powst) 2 moths 
nternationa " 

gitent and Power 9 mnths 
algoorlie Electric 

Tramways ...... } 10 moths 
Keystone Telephone. 3 mnths 
La Guaira Harbour... 1 moth 
rs a . .-. 4 mnths 

ma t, Power, 

and ways. ‘} 1 math 
io ae. = lmnth 

anila ectric 

Railroad, &. .... } 2 muth= 
Miss iyi River Powr 1 mnth 
Montevideo Water... 2 mnths 
Para Electric....... 4mnths 
Bangoon Electric .. 5mntbs 

do. moths 
Toronto Riy., &c... Smotts« 
United Electric T. of 

Montevideo ...... | émntbs 

United Railroads) | 5 manthe | 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 





Present Receipts Tota! 
\Epding Mliie- for Month 

age. 1919-20. | + or — 191920. | +a- 

| Gross! $259,059 + san) .. |. 

June 0)} Net $130,812 + 22.750, :. : 
Mar, 31/4 Gross $800,000 + £70,000) 28,636,000 + Sida 
s Net 5,310,000 + 297,0(0) 15,406,000i4 2.24.20 
Avr. 3°] oe BAG29)' + 6,115 196,704 BH 
Mar, 32 /{ Gross S76L162 + 112.068 6.58289 4 huh 
_— Net $291,695 50,175) 1,955,604 S4 
Ap 61g E5429 + 9.022) ONS 

— Bes.crs + 7,059) .. i> I 

\ , § Grose #52 505 34:9 235,284 Ie 
lar. 314 Net | @e.26— 1,603} lie be 
Mar. 31 Gross , $106,.796\— 23.5%) 654,519— Thm 
Apr. 30) 12 E5482 4 3,6 I+ TS 

Mar. 31 Gross @19,80 + 8520 e 

Gross 3,0 2° ee - 

May 31 Net , £1,208 “* 2,618, 627 
2.193.523! 245,704/26, @Lmue 
Mar. 3 {are Te aes a5 .497| 18908 88 — Lanes 
Mar. 31) 2. B18.529'4 2,002) 200,684 usu 
; Giloes $1000 176.2. 105.2%) &5NLNI5$ eR 
Feb. 29 Net $228,059 — 100 133 2,038,678 4 mS) 
Feb. 29 @ 144,279. 4 1,227 456734 | 358 
; Gross $864,439 + 161,285) 1,747,557 4 mass 
Feb. 29 4 Net 26,4734 75,463) 8725:64 Inf 
Gross 222,471 — 726 208,270 wie 
Mar. 314 Wet | @7.953— 625 Of. & 
ey 204 @3,065 ww 033, 
Jet. 3114 Net £876 ve | ams a 

43,196 15, 1€5 eo, 

Mar. 31 oon * malt 7,076 158,344 B58 
Apr. 30) ee 11,014 + 3,382 t5e— “iw 
30, . | @hMZ + Slt, Be 

+ §@ 58.659 + 135,329, 98,694 Be 
Jan. 314 Net | @26,60 4+ $907, 604 bal 
Mar. 31, Gross | 276,625; Escudos | / “ 
2434 66,567) S56,081\4 1a58 
Feb. 29 — ie ral 6420 198,760, 333 
June 30 Grose a o80 + 1403, 940,862! an 
Feb, 29) .. £25,778 + 2,148) $8, 108) is 
Gross) £24,885— 1139 We oF 
Var. 3 Net £10,517 — 1,582} +47 i 
| f@ross| B1719}4+ 3,799 Ie ve 
Mar. 2 Not | ease | SET io 
Apr. 30} 23 | +o! ‘ os Be 
€68 4 172,383) 3,499,871'4 
Mar. 31) er Mara + ae 1,200,187 = 1 
a+ BS 
30 Gross | £42,174 + 5,160) 264, 
cer Gross) $744,438 — 55,908) 2,765,051 — a 
© Net | 166,598 — 32.388 a0s- © 
May 31|{ Yer Cert SiS) ce | ea 
Dee. 31] Net | "822500\— 16,500) Giamt0= 16? 
(Dec. 31} Net | £207,421) +» oo J gt 
Gross! $155,915 + 71,978] 1406Bt “he 
3 { Net | $1036814+ 3 364,185. 4 


Winnipeg Electric..| 3mntts Mar. 





+ 4 weeks return. 
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BER OUTPUTS AND DIVIDENDS 


in the table below we give the lat 
In Raber Companies, while the test and past three 
7 atest repo years out ; 
Accounts each week. The latest Bividends de = eueeneaee for five c 
eclared e analysed und omplete years 
er our Summar of a number 
y of Profit and ; 
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5, 1999, J slay 15, 1920.) _ 








ni 
Share — is dealt with in our Stock M 
other in ormation will be fo i arket appear Los 
ie . und in our Produce Ahan age Sceduieeen Dividend Announc 
Total Grom — ection, o the Market fies of ae and the Rubber 
—— mame. Outputs. ll the Commodity and 
——! tee year Ends December 31, ~ Output Out 
a Becept where Stated. Year Ye —-—~- Month — aan ae 
a 1916 ar Year April or Exce 920, 
sien 1917. ’ pt Where Increas 
» “ ae - ~— = - I 1918. 1920 Decrease. Otherwise or ° Dividends F 
est lm ; —y Lbs see ae oo | Decrease. Paid in Past 5 Complete 
~ | be 1 300400 $38,100 | ie | tie | tee a . 
ee Anglo- Se ae peeneones "7162. ,201 | 1,814,600 | 25,500 | + ° Lbs. | “ike 
EMENTS Anglo-Sumatra (May pe eee 1,720,247 | Iseee | 229,700 — a 114,000 Lbs, % | a¥ib. adit. | Idle ; 
. jyer Koning «+= .000e++s eee" aa 724.457 948,122 | 790,899 | 96,531 |— 23,862 858,700 \— 28.900) 124 2 % % = 
Bub Lins (Oct. $1) «+ e0s 2-2-5 102’ 825,083 | 608,693 | 75,266 | + 466,084 26,900 20 | % 10 * % 
eis Pajoe Kidoe!, 17/6 paid (Mar. 31 040 ©. 333,972 | 693 | 71,709 2,684 972,638 + | 2,329 + 17 = . 
Total pabap June 30) +++: siarsi| aeagee | aneoas| easaer | anise . on SRD +  2sRs0e sis mal 
a pander Sumatra (July pac $37150 274350 | 213°000 | 108231 | e088 awe. oo 4-e ie |- = 
Wi. | +e Bani (Java) (June 30) «0... ooos| cae | 5s'eoo | 23880 feo 1032311) + 20/08! eet | 3 
— Banteng (Selangor) (April 30)... 285 '950 800,429 | 965,374 | 40,800 + 1.400 192,312(10) (+ 20,084) 13h 134 5 10 = 
@ Batang alaka.... ecccveres 296,528 388,588 407,196 83,983 — 4,155 460,559(9) + I 112) 30 25 nil 25 0 
36,958,555 4 3 Bata CAVES. «+++ ++ ni 702'750 ter 265'004 30,496 + 7,096 763,067(10) | + ae 124 | 10 * 10 * 
Lhe toa ee oune) 153, Toveas | Serteoe | 40,8 ss aa |" 228% 20 } ws | 1 | is . 
sires SRE I at ob nn Sonas7 decide | aston | ee Sas ay 22,826 20 | 2% 10 eT se 
fl 1, t ix et Kaj < eeeeeeesseees inobned 250120 148 454,948 500 + 10,500 183,852 — 13,7 10 | 15 15 
stern = it Kajang (June ee cae a 740.000 228,870 | 357,254 | 23,298 — 7,117 262,500 [+ (728 185 =| 210 10 nil “a 
MS sug gee Bakit Mertajam (March 31). ; 942,646 | 254 | 19980 \- 6; 444,145(10 48,500, 45 | 180 | 10 1K 
ee eet Bajah (March 31) .....--. ae 841,821 851,435 | 70,692 |+ 59a 106,570 7 2 | 2 a 5 2 
SAR EGEROWERE 2.-sccccceee- 064,901 961,062 3,900 75,467 391 easton |: lean wi | Na 
REC Cesion cc aaenoea 733,817 ’ 865,645 l ood + 9,641 we 199843 25 12 ; D : 
a ec: 868 35 ye 75,4671) + 9,64] 35 35 124 {54d p.s 
Chereonese TT ca aanenee e760 1,056,584 811,389 fe pees a “ a a 15 i0 = +e 
ON ct iil 396 928 688,994 554,147 4 440 + 13,958 - ‘i 00 100 59 124 a 
ie \ ary (Mare! 31) a 482 10,450 468 1 4,095 + 4.636 323,943 + 43 10 124 59 
Consolidated Malay ..... ae ean 607,962 618449 000 — 4,216 mes it 3 3D 40 = nil a 
| ous DAMMNMBID ....sseeeeneeseenerees ’ 931,212 726, 47,400 — 1,465 273,000 + 84, Dm 06g) eR Ch 
Receiote GENTE cccccessscecccces weet | | SSL. 188 69 Gr 100 — ésle 47,400) — 84,280 1 ms, S| @ 20 
WS. | + we Deer vswtvcoceeseseseeeeet oan | ooeees “ae! aa "998 e280) (27'568 aimtatsa* 
$$ ieee etteseeeeneeeeeees 732.271 266,550 329,30 28,472 — 8,528 261,821 + 30,114 [ 834 50 = ‘ 
Lau PM . Pia tra (June 30).....-/ 41.22 790,643 587 996 45,000 + 500 147,508 — Q'9a9 424 55 40 25 " 
3,861 + maps M8 Panters...+.-0.s00e000% abaal 116,956 i * — | | 2 wae ae... 
7° a Generel OD. cccccccece eecece 901'96 449,250 378,000 28,000 . 2818 z 525,751 + 130 832 10 124 5 10 ee is 
25,458 + tks Golconda Malay .....-.+sesesees 585.4 3 1,085,478 889,881 49,600 + 6,771 370,700(10) + on'85) 44 S) 124 ; ° 
ue) ae Gdden Hope ......++- +++ were 1455 596,104 , 105900 - 3, 238,900 pay ee a a 74 7 
* Wa Grand Central (Ceylon) : 268,286 352,242 455,045 47,803 3,863 374,427 + 97,509 ee as 
1,623,064 1s Guls-Kalumpong oononnenns 4,142,472 4,761, 290,571 25°78 + 2,481 ais'ssa |. 4,377 30 6 124 é “ 
Ct + te eee -nserrenes eae 1'195.957 1. :713 3,982,936 5 778 + 2,278 18,558 = 5364 25 20 15 1 
16206 4 4] . aie eee eeneweeeeeee 507'557 1,333,328 1.013 200 518,797 - 31,723 144,137 + 52.352 0 45 35 20 3 
ree im es Lowiands area san 1 522,532 SIS 7S | citon 93'000 1,495,977 + an | = ” " 35 
S09 + aM Jom Amalgamated.............. asieae 'ant'a20 417.393 gas + 108% erieo (81950 fee 9 15 
fom Rubber Piantations........ 541,342 , 41724926400 10,420 68,850 (+ 51,950 100 6 16% 10 90 
$20.2 & Se jeram (March 31 BHONE. .cccess 150'008 664,813 663.661 25,460 5,150 4 217,359 + 76,283 35 125 30 30 224 
ea § a dou (Maso 81). - oo asseees 263,033 aa0530 242,180 ae + 13,638 at 72.77 40 = 1% = 1%hts«HO 
at's Bape en a 1190297 1.158798 eae 133 ot 22 S e) S| 
+ mx an Cc ev | ca serene . ’ ‘ . : ’ 13,387 \ a §,OV0 ae ni a 
As + Ee Seaning (Perak) (Ju Nov, $0)... 1,135,703 . an 613.197 39.4 28 aves 137320 15 nil 10 
ing ( June 30)...... 155705 1,166,965 3,140,256 9000 - 10,743 562,327 oi; det wis! = 7 
Kavie (Java) (March $1) ........ eS | eras 778,418 wees a seine oe | on = : 10 nil is 
, PTs, ten mecnane oe 543,570 page = 2487 er + 174,076 = = 15 = - 
Ea Klas uci -- sss. 729,850 588,650 537/815 onl, ton oan it Rag a ee 
ampur (June 30) ..... eee "922534, 13, 31,000 — 27,846'1) 2 vat 25 5 - | 
—_—— " 131 4 31,000 + 1,000 a }* 3,785 25 ) | 
Tota! aM) ene MB30o38 Oe OTS 1827788 1ess0 acer ei fn %5 $5 a “2s ra 
en lalla : , ; 930 — 10,83 39,4 +s : 40 55 
~ 1919820. | +ar- emamaioe*sar*eeenesene 1282198 1,401'373 700200 | $100 aa? = 228i e . 
. nn alla aemeae | “Ceres | ites ae \; aoe 328'CO M20 my 1501S oi. ; 
> ad | Ledb ee enenreenese 500,608 774,375 698 281 5,906 r 20,586 eee 7 30,400 DD 40 1334 62 
2 a 7 ° agg Faia seer ereeeeveerces 642°891 447,983 403,000 75,384 + 3.27) , 83,464 25 10 30 22: 25 
OIE $36.00 + Sida n Adiati ns, Ord, 2.00.0. 2, 158'04 691,496 528,206 26,400 — 5,100 + 118540 228 1. 5 6 7 
‘ihm Ee Lamat (Sept. 30)... saaaaas Tiass'se | T'sea.02t 7s20s2 esse 74 + 4900 25 Mh i ; 
2 6,567,859 + Liars alaces, Ordinar 897, 969,021 1,174,945 125°851 + 47% + or 32 ; 24 
= Lasseoh si Malar +. ; BS | es ise | T5,000it0 at + 232,608 110 2; eB Cs 
Men ee eee 3,217 10C 986.C6° 20,150 785 800'to dte) 9 EE) 40 45 4 4 50 25 
2) SOLE} Merman... «alga . 84,0 r'sig8et 108-690 + poe mM b214 se + a a |e 124 m2. 
Sew Crocodile. 7-7” se 541,767 690 + 17,688 [an it. a 40 45 . a 
i Nordapal (Johore) 94,020 7 275,052 + 33,97 20 1 
times Te Santnal (Jobore) 34,460 625 1,245,847 142,812 : alee 416,487 + 180 oni a : 5 2 
| LN 162 eee ene 30) 030 494,830 46,160 + eis 566,758 + 132098 = nil nil nil § 
eae sgJama March Si) cscs. Aa 639,562 52435 L119 + 9817 vines + 1ShSS mt | 
/ essere ceoee} a aS Sir'sié 21°30 + 469 —-«671,163,10) + 2s BB ft oe 
T+ 188 cub heme sarees , 617,243 1,320 + 1,953 233,635 30 5 oa 
8 EE Teroosenpencones 720,400 495,293 70,4 7 21,320(1) + = 30 45 
| Perik Rubber (\M Ceeccccccccccess 603, 730,456 507 813 Le 41 r 20,165 191 coh, . 1,953 15 164 64 15 f 
, Putt Dickson-Lukut (Match 31)", Saris 430,180 | ss 191,520 + fe os a a 
oe “ nP (March 31) . ’ ,140 4257: a ac 553 2506 5, 225 0 2 1 20 
4 20,619, $27 - o tas Travancore) eee ewer eeerees a pogo Sa eD 2a = 5,263 ryan ; = 25 20 = = 250 é 
1325 88 La eumtes of name *soeees 879,749 ae | wees 43,082 + ann S321) — a a at 22h 6 [ 
saat ek Mates of Kriam...... AIS 4601300 eS ees + 10.279 ste + Sm |e ml an | i 
S DE Spealane ccc * py 7,549 + 10, 5 wwe —_ oe, Mu ) t 
4 1 eat A pezmmalkande ooo... ponenes 136,385 462,500 334,100 19'500 — an 250,875 + a * 2 6 , : 
3 LSet mac HR peaeld Hada 0 TIES ee eimn| ins ae mae | o | 8 | - | 
0% 208.270 In@ Seaport (June 30 Dubbiinaietonmse 981 613,850 4344 77,176 + 15,684 199 34 ar & . 6 3 ° 
5 68 782 an Selangor ae en eo tinng 1,040,515 previo 59,9000 — 5,000 — + 48,051 10 10 6 nil oe 
7,68, tenblan dune sg a 431,507 401149 89,229 + 3,424 303640 + a 45 60 © _ 10 
| @ : fendang Central .27°°°°""" trees) ae 829,092 669,408 37687 + 2884 | 403,581( 0) + Sime S 6 36 15 
1 49,704 eH ienhes ae : »782 471,080 433.04 63,026 — 597 287,086 8,744 ll 124 3 2 75 
ab) Ecco! ae me en er ee Bi 
a) ae ie cate eee as7ie 275,963 acim ed Bal ou + a | | 
| Bost “tw Rate SD eccesccccceaee) 2 276,100 | wan) =|" 3,974 ssimz + Gh | mm 
| seattle ai gartbore United UNE SO) ss sseee a ee 1,092,746 147,30 9 69,0103) — ae 2 6 | § 
57 556,¢81 4 1308 Rubber (June 3x0). ,892 635,814 561 ’ i + 20,991 492,603(3) ~ hi 12 5 e 2 
eae SS Stalls Settlements ‘Maret scene] Sen | Sram aay |... 490.5289) + ee uh i | 16 (lt ” 
| ** es Sumatra Cons “ March “ee , 9 / 95, = ’ ee indie we ’ 20 ee 
~ ge Sumatra lidated (April a *. 904,000 92) a ree 165,000 — 13,408 | 861 713 ee 15: 15 = nil ss 
a) a Sungei Chon Une 30) ).., 606,480 704.4 174,287 101,311 + 1,311 mi- i109 © | & , | = ° 
82 I> nt a 665449, 727, 90 544,120, 40,020 + 5,000 | 4 os 25 2 . a 7 
a) Mage BIB Seca gouge ae et gio + the BF, 5 | | :: 
7) iC iping (Se sssccens| RERUN | 841.494 ’ eal + 23,146 | | 262 + 372,000 418 4 “° 
“| aenlt oe Ayer (April 30) seesceses,  S6BATL | © 42,204 60,385 | 69.203 + 31,100 Kae \t 35679 & ua) 3 mo) 
B) saihenit BS Taig hts CIUNINIIN _ 6letrte | 1,038375 a siya + iw oo | mt | : 
gebesess ° | Sree 900,560 ’ is swe oe : | } 10 5 
0 mses 2s Pera une $0). soi) SRB) Leageer irraa iyo + Isa zee?) Solas oi Si Si | 
| ayssoel= Te United Ser ate (Aug. 31) 02.02 323308 029,067 STI | ots — Bere | 1,353, a0) Seco 10 5 | a ae 
‘3 a Unis d Sumates ee te eeee } 3,269,210 ’ * 1g os 5,006 13,004(10) 0 { 10 | pil 5 e 
1 - . United ee ereanapen 817,389 | 93 ’ 2,678,564 251,618 + 6,205 9.535 230: + 80,517 3% | 10 } nil ee 
00} S16, 200)— 1s! Teor tose aga, Mlle Sor’ i08 TMS | SOR |S 13838 et aor SS 30 t-te 
or ” ibtedhedemmen * 650,140 711. A Ss y 337,870 + : i 7 } 11 27 
1,400,005 + BSH : 39as | 314,179 Lr eS 1865 788,4579) + a st | 48 zt 1 = 
aise 2 . 1000 | — 143,800 + 10, | & 5 2 . 
ee | Pee | 5 lm + 
| 
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COMPANY NEWS. 
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2 ANN peor, 
nay " 


DIVIDEND ANNOUNCEMENTS. 


per Annum, except where 
% or stated in Cash. 


Name of Company. 








Alabama Great Southern.... 
Leopoldina, Ord 
Puerto Cabello... 


African Banking Corporation . 
British Bank of Northern Com:| 
London, Singapore, and Java . 4 
Yokohama Specie .. 
Insurance. 


as Sa TaN EN PY ENE A EET AED tt ag Git 
Trae ca re A snr haa 
‘io » ’ 

pega es ‘ in tae 


| Less tax 6/in £ 


ae .| 3/ p.s.t June » Subject to tax 
Hi bernian F ire and General . 


London and 


Coe ee ereeeretesees 


Tea and Rubber. 
Alar Pongsu Rubber 
Anglo-Sumatra Rubber 
Bakap Rubber 
Batak Rabit Rubber 
Batu Tiga Rubber 
Cheras Rubber 
Craighead Tea eee Teh 
Dennistown Rubber 
Dusun Durian Rubber 
F.M.8. Rubber Planters ........ 
Golconda Malay .. 
oa" c en er Rubber 


i 
a 
; 
i 
# 


ws 38 
e 
% 

SS 
1 : 
. : 
} 
225 
t: 

ai , 
ti 

; 

ie 


| Less tax 6/in £ 


anit 


eee eee ee nnnee 


—gy, 


| Less tax 6/ in £ 


ene 


Ee 


Less tax 6/ in £ 


dsand Lowlands R ubber 22) a % 
Kali Glas yah Rubber 6 aa 
iantan Rubber ke 
Kesintoe Rubber. eRemAD 
Kong Lee Plantationse. 
Kuala Selangor 
Malaysia Rubber 
North British Rubber 
Nuwara Eliya Rubber ....... 


Less tax 6/in £ 
Less tax 6/ in £ 
Less tax 6/in £ 


Less tax 6/in 2 


_ 
> pte « o- 
ee ee ee ee 


Sapumalkande Rubber 
Shawlands Estates.............. 
Sungei Porun Rubber 
Sungei Salak Rubber 
Telbed ie Ceylon. 

Toerangie Rubber... 
Y teats Tea 


Less tax 6/in£ 





Less tax 6/ ing 


. oe ee 


Arizona eon DOT wccccccccccccccs 
LOS wc eer weer eenes Less tax 6/ in £ 
Gurum River Tin 
Kaduna Prospectors 
Kaduna Syndicate 
Lonely Reef Gold (bonus) .. 


76 %" May 21 
30% ‘ 


mJtiwe + 
aig. «+ « 


Scottish Australian 
Other Companies. 
African Steamship 
Altrincham Electric Supply ... 
American Freehold Land Mort.| 
Anglo-American Debenture .... 
Anglo-French Exploration | 
Aster Shipping 


——~ 


10} (bo nus’5%,) 
5 %t 


ee 


Lt ® ere 


Coe eee etre eet eeeee 


Barnagore Jute 
Belsize Motors 
Brampton Brewery 
British American Tobacco...... 
British Cotton and Wool aepentn 
Broxburn Oil 


eee eee eee eeees 


UR OES 


5 %* June DO 


GSES 






+ Ae 


Chester's Brewery 
2 vty and West End Properties 


¥ 
SreT 


yg 


Carrie and Co.... 
D. Hill, Carter, and Co. 
Dorman, Long 
Egyptian Markets ........ 
k:xtract Wool and Merino .. 
Field Line (Cardiff) 
Frederick Sage and Co. 
Gordon and Blair 
Hardy's Crown Brewery 
Havana Cigar and Tobacco .... 
Hokkaido Colliery & Steamship 
Industrial end General Trust ..| 
John Norman 
Jurgens, Limited 
Kinneil, Cannel, and Coking Coa)! 
K. L. Allan and Co. 
Lascelles, Tickmer, and Co. 
Lincoln Brick 


“ 


May 12] Tax free’ 


manne 


a ES van : , 


ee 


| Bubject’ to tax 


TF STITT a 


a 
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ee 


Pe te Pe ee ee 
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Ae a ee sala IRI 


See eee tee sereserees 


Mersey Investment 
Montevideo Gas and Dry Dock.. 
Mountstvart Dry Docks, Def. 
Nairobi Electric Power. 
New Paccha and Jazpampa| 
New nek 
New Zealand Loan, &c. 
N. of Scotland Electric —* ool 
ava General Transport. . 


LER AE OR k 


oP ne- ase a 
: (. Bee a 
; SEAN CELIO " 


> mo 8: 


Less tax 6/ inZ£g 


-. 
“hen: * 


2 %t \May 14 
| 


: yp eee 


ene 


Ory, 


aainandiad 2 %* | 


FOP ETN AP OM, 













CEE. pe a sone pris Aa MORAN LTE! 


Laundry.........+... Liutidbys 
Porritts and Spencer je ep 
Potteries Electric Construction! 
Pumpherston Oil 
Robert Simpson Co. ............ 


er Oe. 





2 : 
10 (4 bonus | 5°%) Less tax 


eee meee eee ee eee 


8. Bottomley and Brothers 
Scottish Australian Investment 
Shanghai Electrio ey 
PEE IOED, cccccecccesses 





















May 15 19%, 


South African Export .......... . 
South Australian Land Mtge... 5 % 3 , (ites 5) een free % | 4 
Spiller's Milling and Associated . SE free th ; 
ndustries, corescccccces 124t Less |" 
** tax , | 
Do New ee teeesceceescscees i | Less tare 8] Bg 
Starkey, Knight, and Ford...) ide ‘gune 3 ROS @= Sing | gh. 
Strand Hotel, Pig. Pret. ....-.. Se = | 
aylor's Eagle Brewery ........ 2 wi 7 
Do Cum. Pref...........-.-.-. 1S — _ rf 
Trust and Agency Co. .......... aa Tax freee 
Tube Investments, f.p. = oe iV o «| Tax y 
Do part paid ecesece eeee UB ee ax — oI \ 
West African Telegraph . enenece te Tax f ° a 
Westinghouse Brake Company.. m st a Less = 4 Pe 
Whiteway, Laidlaw, and Co.. Tax f : 
Ww ilson’ s& Clyde Coal, Old Ora a} Bs oy i. 
m. Simons and Co............. i ® 
Young’s Paraffin............. +. ae (bonus 20) D.8) .. : \§ 
$ = £10 sh aon tT . ——L. 


Bank or ATHEeNs.—The direetors of the Bank 
7 drachme per share of the 1913 issue. of Athens ANDOUNCE & dividens , 
Ok ose Suipprnc Company.—The direetors recomme nd a final di 


r cent. for the year, and at the same time c 
£240 000 of the reserves of the company, ireulate proposals for 


The “ii 
ios per share onthe £1 shares, which are 10s paid, and nunnteny gab, the balan 
Echo che, give = — three fully-paid shares in sonnet each te 

shares. is is equivalent to a bo 
per cent, mae Of 55 Me pores ‘Or paid wae 


es 


ANALYSIS OF BALANCE-SHEETS, 


FINE COTTON SPINNERS’ AND DOUBLERS'’ 
March 31, 1920. - ASSOCIATION, 


LIABILITIES. 
Amount. Inc. or Bee. ASSETS. 





t ‘a Ine. ode 
Pref. shares .... 3,000,000 .. reperties, & i 
Pref. ord. shares 939,744 .. + 489, ial ne: Younes “t = 
Ord. shares...... 2,450,000 .. | Investmts.inwar “+ Gx 
756 pref. ord. £1. . 256 ..+ 256 funds.......... 1,275,688 ..4 
; % _ ares my ee oe Furniture, &c. ; 6,000 oa = 

% ext. deb. stk. 50, oe ee Stock -in- le , * Lisun 
owe meanest. ae ota ae spnene Rohters — od acne - wr 
Insurance ...... 118,206 ..+ 181 SED anessereeens ee 
Inv. reserve .... 260,177 ..— 64,823 
Pension fund.... 125,000 ..+ ,000 
Research fund .. 35,000 ..+ 0,000 
Cont. reserve.... 100,070 .. ° 
Superantn. fund 24,851 ..+ 4,269 
DEE ececu whens -+ 88,954 
Creditors........ 5,376,964 ..+ 2,359,507 
Due bankers .... 146,153 ..— 108,297 
Profit and loss .. 1,000,422 ..+ 473,082 

rere 17,506,693 -.+ 2,920,873 Total ......17,506,695 . TTS 

BRITISH COTTON AND WOOL DYERS’ ASSOCIATION. 
LIABILITIES. ASSETS, 
cae, Inc, <7. Amount. Ine, orDe 
i 
= shares...... 580,624 .. + 193,542 Land, plant, &c. 1, 

, deb. stock .. 620,000 .. ‘“o ae sabia ‘Sree 
Deb. int. accrued 6,200 .. a SPOREEES cccccccs 539 147 .. + 2M 
Reserve ....... 56,459 .. — 143,541 Cash .... 107 .. = Tk 
Depreciat'n fund 106,356 .. + 18,158 | Trustees {fordebs. 18708 .. 4 2% 
Creditors .....00. 419,887 .. + 245,501 Investments .... 86,061 .. + 23 
Owing to bankers 75,027 .. + 75,027 
Profitand loss .. 174,250 .. + 45,282 


Total........ 2,038,803 .. + 433,968 Total........ 2,038,803 .. + Ss 











TRANSVAAL GOLD OUTPUT STATISTICS. 




















40,336 | 23,049 | 





Modderfontein B. --| 52,500 | 115,522 48,223 


March, 1920. April, 1920. 
Name of Mine. — 2 
Ore. | Est. | Est. gre | Bat. | Ea 
Jan * | Yield. Profit. * | Yield, | Prot 
Tons. Tons. i 

Aerore W. Caheliiis chases) . - 14,000 | 15.546 ofan 12,800 1s | 20 
PORPOR ...cccccscccccccccccs 52 Y 7,234 500 | 14,146 
City and Suburban (£4 shrs.).. +++ 13,784 eens gost = = " 
I a iedennenee seeeees 62,500 | 124,944 39,217 60,000 | 118876 BM 
Consolidated Langlaagte ...... 46,500 | 63.729 10,061 43,700 | 66,649 | $7 
Consolidated Main Reef ........ 48.400 | 84,191 10,422 80,14 | Ml 
Crown Mines (10s shares)........ 202,000 | 292,744 82,590 182: 00 260,677 | 41.6% 
Durban Roodepoort Deep ...... 24,800 | 38,273 2,313 20,000 | 30,219) lah 
Bast Rand Proprietary ........)124,000 164,856 | 3,10%», 128,000 162455 is 
Ferreira Deep ....... seicmueneial 36,000 | 56,739 9,767 32,900 | 53,518 | Silk 
Geduld Proprietary ............| 45,000 | 78,751 | 27,035 42,000 | 71,003) 2m 
Geldenbuis Deep tteeeeeweerene! 44.900 64,482 —_ 44400 | 61,068 | Ll 
Glynn's Lydenburg ............ | 3,465 | 5,899 gaat | 18 
Goch, New...........+ cmcaeiad | 19,700 | 16,383 3, 3130 18,800 | 16,004 ao 
Government ATeAS....++..+++++-| 198500 | 270,483 122,082 125,030 | SLE | 
Heriot, NeW ...e.++eeeeseeeese. +) 11,800 | 15,246 | 2,828 | 10,700 | 15,571 
ET stpeusxenenccessenadrers 25,800 | 31,288 | — 813b 25000) 
Kleinfontein, egecesannered 48,260 | 68,979 | 4,414) 50,440 | 
Knight Central ............0005 26,250 | 38607 2,219 | 24,40 | 
Knight's Deep ........+0se.++++.| 96,000 | 85,405 3756 | 85,900 | 
Lang StALC.....0.ees00..| 42,000 | 59,240 5,996 39,000 
Luipaards Viei .........sse00.. 20,110 


Meyer and Chariton teeaeanene| 13,030 


é 
BEbenceesueur 


ct: axbbaeke SECURES ent mCheueebete 


50,000 
Modderfontein Deep Levels --| 43.900 | 115.7 69,226 | 41,100 
Modderfontein,New (£4shs.)....| 96,000 | aa7.6e9 , 126,209 | 86,000 
New Unified............ ..+s+2-| 11,000 | 15/203 | 2,745 | 10,600 
PecarentRaw. 2 43,800 | 74,430 5,315 | 38,500 
POE. onecedseconcetens 19,000 | 19,410 | 785 | 19,100 1 
Princess........ seve} 20,400 | 26,375 | 4,3490| 19,200 | 25,517 | 
Randfontein Gentral............| 150,000 | 213717 | 4.960 | 136.000 | 165475 ; 
Robinson (£5 shares)............| 41,600 | 45.378 | 4,186 40,100 45,225 
Robinson Deep ................ 55,200 | 90,337 | 16,997 | 51,200 | 90,466 | 
Roodepoort United ..,.........| 22900 | 23995 | 5,254) 20,800 | 2L285 | 
Rose Beep... SOOO eee ee eee 58,600 72,485 | 12,830 | 55,800 71,066 
Bimmer Deep .........eeeeeeees 43.700 | 491997 | 9,572») 47,400 
Simmer and Jack ..............| 47,000 | 57,359 | 3,953) 55,500 
Springs Mines «....+.+.0.0... aldol 41,000 | 74,687 | 26,052 | 59,600 
Bub- eessssccsesesccecersee| 10,300 | 32,228 | 10,489 | 10,100 
Transvaal G.M, Estates ........) 16,650 30.992 | 4,187 | 16,760 
Van RYD.....sseccesceseeeeesss+| 37,490 | 41,687 | 17,047 | 38 


Van Ryn Deep.....ccseeveeesons 55,000 | 149,019 | 82,756 | 46,100 
Village Deep. -.c.cccsceesese| 41/000 Seas eA) | 46,300 
Village Main Reef .............-| 18400 | 25.120; 130 | 16,400 
West Rand Consolidated ......| 32,300 | 43.874 | _ 101 | 33,300 
Wiswatersrand Deep, -........ 34,300 44,000 git 37.250 
Weilbuter ............ —_ eo: “| $2900 a3'850 7,372 | 30,000 | 4bl 


& EERESREGSE 
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7,506,693 ee +2905 
OCIATION. 
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| 666g | 
7,200 | 80LM| Bill 
00 | agar | 
1,000 , 30,219 ubh 
3,000 } 162,435 | 12m 
1900 | S518 | 
2,000 | 71,005 | 20s 
;400 | 6. Ll 
3555 | 6937) Li 
5,800 | 16,004 | Sak 
5,030 510 | 
Ot te 
1,440 | 66,994, 450 
'4u0 | 36,050 | Lats 
5900 | 904) W 
3,000 60,42 | SE 
1 | ee | a 
3,000 | L1LL18 | Gal 
100) a | a 
9,600 | 14,828 1s 
3500 | 64,218 - 
3,100 | 20,200 
3.200 | 23,517 | 6 
5000 | 163475 , Sa65" 
1,100 | 45,225, Me 
200 90,468 | 1 
1,800 B25 | 
5,800 71,065 688 
400 | 53,586 ee 
500 63,575 nie 
9,600 | 76,916 ns 
9,100 | 31,230 s 
3,760 | 27,399 ‘si 
3,000 43,411 se 
ied wai3 # 
joo | 45,90) 
* oe un 
jo | ta) 


| guna OOTP 


May 15, 1920. | 





UT STATISTIOS FOR APRIL, 1920. 
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Tons | 
Crushed. Gold Recovered, | 
| Sei aa | Value, | Prete 
mil. §% Mill., $5 Total. | 
oe | 
_“— Tone! Tons. Ozs. Ose. Oss. | & i 
gppontiskoOD ---*s seer" 6,880) as ee. 2 as 26 12,246 
APONED cvesr ne Dies a a otha 
oko Maia meereee 5,101 5,225 22,203 
vpaatlen sconces . 
iocated ® eel ome. | ce fue | oe 3742 139 
[ron —" 1,914 a a ere aii 599 270 
Viewer. 5,281 bie 7,263 v 
ssacinted W PR BOR Be 1,505, 4484 =. 
Deaeen Rett. .sccseeees 12,223, 15,852 6,700 794 7.49% .. se 
Champlot phoenix sccoece] TON ce - 4 8,890 “7 20,914 
—eon, ;....... ee os | os} as 5.391, 23,444 «1.470 
ls ee aa: | ode: hos 7,663 26553... 
crest Bo | i 4,726 
In i 2,963 ee ax. we eo Ry i 
: 8.724) .. a ee sa 1473 bl3 
Labe View and Star a ee | | Baa. | S08 | 
Lovely Bee “| 9527) 11,398 6527) 598 7,125) " 
Nepiydr00g «++ * "*) 12550, 13,130 7,299 1,042 8341. 
ee Cons. - of wo} oo | oo | oe ' $101,610 
i joke STE a os, 0 ox Ek #200. 
MOC ene. ccocceeess| TAO vo | oo | oe - 10,845 929 
piymou Rieck A ..++0 ... 9,676 6,755 .. - oe 17,115 vs 
Pres ce T Ge t 00 Sia 41,576 14,220 | 
<0 Mexican sveeceeers ’ ’ 
eat wali CC ee eee ere 8,747, 
gooth Kalgurli ...--++++s 7,014 ie re a 1,498 A 4,056) 
coeeees = e* oe oo | Mee ,000 oo 
—,. Gg) 22 ck | ck | Sens} aes 
BEE corccccseccsece-s-| SOOM oe | oe | oe $70,000 
: d Rhodesiat 
 ccescece-] MMM ce | oe | oe [ow 3,150 
ded Mar. 31— j 
ieiies ...c00---] nae). ss 1,479, 2,078 | 
Geduld Prop. ..++---++-+> 132,000 “ on ee ee 202,790 99,892 
Moddertontein Deep ....| 127,600). | oe | oe oe 289,882, 220,769 
PrIBCGSS veccccsccess+++| OOOO oe | ce | er | 62,660) 11,763(b 
a b Loss. 
Output. Other Notes in Return. | 
———_—_—_—_—_—_— —_—_—_—_ 
» ons. | 
—— | 612) Metric tons, assaying 27 ". copper. 
"hinese Engineering catia bie 92,339 Week ended May lst 
DupdeO..cececessceee--eeee} 26,343) Coke, 353 tons. 
orban Navigation........| 20,706) 
\rybeid cebthbtadoceccnesel 32,290 
oe i 12,153 
imociated Nigerian ...... 20 Shipped, 21 tons. 
Berenguela....... Wee rr Black tin. Average 65%, fine tin. 
fast Pool and Agar 5 Black tin and wolfram. 
Tas. ceianl 33 Black tin, Value, £5,755. 
vopeng Cons, ........ a 654 Est. value, £13,475 ; est. cost, £5,500. 
Greaville United .......... 294 Value, £6,100. mi 
ldris Bydraulic........... * Est. value, £4,375; est. cost, £1,750. 
ar sel ae 
Fier taereoseoness we 15 
ans 9 
iaduna Synd.............. 144 Dispatched, 16 tons. 
Aamuning ...... eens es Value, $99. —_ 
MhnAseess000cs000s 353, Est. value, £7,350; gross profit, £5,367 
erases ee 354 Est. value, £7,867; est. cost, £5,067 
lawer Bisichi ...... 5 5 ae 
Lacky Chance ............ 1] Dispatched 3 tons 
— iitidh ceseees = Concentrates. 
erecccecce } | 
Naraguta Ext. ............ 14| Dispatched 12 tons. 
North Nigerian (Bauchi 40! i , 
ee . | Tribute received, £1,254; gross profit, £1,059. 
Rambutan ...... aie 18) Est. value, £3,675; est. cost, £1,165. 
a iahasicee.se0es 50) Shipped, 50 tons. 
seth Bokura soe... 10 Shipped, 10tons. mt 
sungel Besi.. 29) Est. value, £5,910; est. cost, £3,595 
oie Way - Tribute from tin, £658. 
lr | ——--38) Est. value, £7,960; est. cost, £2,320. 
jetta Taiping -. 36| Est. value, £7,350; est. cost, £3,265 
inflelds of N. Nigeria ... | 6 Dispatched 12 tons. 
SRiccsccsneness.! 21) Value, £4,400; profit from tribute working, 
| £2,700, 
. Miscellaneous | , 
| ee | Rubies valued at Rs27,009. Royalties,Rs23,000. 


RoowERG Mixerats DrveLopment.—April :—“ Ore mined, 1,397 tons ; total or® 
~cumulated, 12,093 tons; ore treated, 2,687 tons: concentrates produced 55 tons; 
— ineluding realisation charges and exploration, £8,010; revenue. 

g Adjustments on previous shipments £161, £10,873." _ ’ 
oo Hit. Prornetrary.—Reports for four weeks ending April 28, 1920 
Blags produced 15,906 tons. No.1 Blast Furnace produced 10,427 tons. No. 2 
ian trance ~Blown in April 14th, produced 4,358 tons. Open Hearth — Pro: 
1. 12,b9¢ tons. Blooming Mill—Produced 12,064 tons. Rail Mill—Produce¢ 
toa 18 inch Mill—Produced 5,697 tons. 12 inch Mill—Produced 1,789 tons. 
Mill—Produced $31 tons. Rod Mill—Produced 2,976 tons. 








OIL OUTPUTS. 





Bunisn Burman Petroteum Co., Ltp.—A cablegram has been 
“ved from Burma reporting the total production of crude oil 
med oY and the Rangoon Oil Company, Limited, 
KeRy Bo barrels for the month of April. pane 
tins a ER OILFIELDS OF CALIFORNIA, Limitep.—Tota P —_ 
t4Boa ¢ ng April amounted to 104,248 barrels, or approxima 7 
iden’s pe, including 56,558 barrels from the properties of the § 
8 Petroleum Company, Limited. 


— May 15th their offices will be at 


| Liabilities: Capital paid u 
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Reports and Notices, 


r : : ~ 
he South Indian Railway Company, Limited. announce that on 


gt York street, Westminster, 





GOVERNMENT STOCKS 
Foreign nIPASED EXTERNAL DEBT) —The Council of 
gn Bo s have received the May ins Y 
debt service in respect of the half-year ending Bae ee vr 


BANKS. 
BANK 0 ~— The ac ; 
hallyear to December yr conn sgh the Banh of Madras forthe 
written off investments. of Rs 26,61 ki ee ee 
iin : ’ 4,20,011, making available, including 
a Ay forward, R7,30,947. The directors propose the 
mete ge 5 per cent. anda bonus of 1 per cent., carrying 
orward Rs2,80,947. pany ng at December 31, 1919, shows :-— 
. P, INS75,00,000 ; reserve {u : 
public deposits, Rs1,04,33,956; other deposits, as gaat ea: 
post bills, Rs64 487; sundries, KS7, 30,947 ; total, Rszq, 92,352 
Assets: Government securities, Rs1,69, 34,500 other ‘Sideciad 
investments, Rs6,08,940; loans on Government and other authorised 
securities, Rs2,71,27,978; accounts of credit on Government and 
authorised overdrafts, Rs2,50,73,085 ; bills discounted and purchased 
Ks2,46,18,309; balances with other banks, Rs42,37,725; bullion: 
Rs2,329; dead stock (premises, furnishings, &c.)  Rs18 80,917; 
stamps, Rs22,895; sundries, Rs5,86,529; cash and currency notes 
Rs4,36,99,136; total, Rs14,47,92,352. - 
YOKOHAMA SPECIE BANK, LIMITED. The gross profits of the 
bank for the half-year to December 31, 1919, including 3,776,835 yen 
brought forward from last account, amount to 158,708, 3 32 yen, from 
which the sum of 135,625,937 ven has been deducted tor ‘interests, 
taxes, Current expenses, rebate on bills current, bad and doubtful debts, 
bonus for officers and clerks, &c., leaving a balance of 2 3,082,394 yen 
lor appropriation. The directors propose that 16,000,000 yen be 
added to the reserve fund, and recommend a dividend at the rate of 
I2 per cent. per annum, which will absorb 3,210,000 yen. The 
balance, 3,872,394 ven, will be carried forward to the credit 
of the next account. The capital of the bank was increased to 
100,000,000 yen in the year 1919, and part of the new shares were 
issued at a premium. The amount of this premium has been included 
in the profits of the half-year ended December 31, 1919 


RAILWAYS, 

LEOPOLDINA RAILWAY .—The accounts of the Leopoldina Railway 
Company for 1919 show that, after providing for debenture interest 
and interim dividend on the preference shares, and transferring 
£63,000 to reserve, and including £116,501 brought forward, there is 
a balance of £385,740. The board propose a balance dividend of 2} 
per cent. on the preference shares, making 54 per cent. for the year, 
and a dividend of 24 per cent. on the ordinary stock, leaving £135,726 
to be carried forward. 


ASSURANCE. 

DRAPERS' AND GENERAL.—The report and accounts for 1919 
show a net premium income of {43,327, of which £41,518 was in 
respect of home business. Claims paid and outstanding amounted to 
£25,226, representing «8 per cent. of the net premium income. Com- 
mission and expenses amounted to £14,809, being 34 per cent. of the 
net premium income. The reserve for unexpired risks was again made 
up to 40 per cent. of the premium income. Interest on investments 
produced {1,803, and after writing off £3,454 as returned premiums 
under cancelled foreign contract, there was a balance of {2,051, which 
it is proposed to carry forward. 


MISCELLANEOUS. 


FELLOWS MAGNETO.—The report of the Fellows Magneto Com- 
pany for 1919 states that, after allowing £4,615 for depreciation, &c., 
there is a net profit of (22,644. Anincrease of the capital to £500,000 
was sanctioned in December, 1919, to finance the then rapidly ex- 
panding output, to meet the cost of enlarging the factory, and to pro- 
vide the automatic machinery required for mass production. The 


NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Reistered in the Transvaal. 


- £4,015,000 

















Capital and Reserve 


TO BUSINESS MEN. 


With more than 450 Branches in South Africa, 

as well as Offices in New York, Antwerp, 

Bombay and Port Louis, the Bank is in a 

particularly advantageous position to be of 

Service to all business men desirous of extend- 
ing their trade abroad. 


Full List of Branches and Particulars sent on application. 


LONDON OFFICES: 


J > ON WALL, E.C.2 
CIRCUS PLACE, LOND 
18 St. Swithin’s lane, E.C. 4. 25 Cockspur street, S.W.1 
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terms per 4So lbs. , 


profits realised to date by the employment of the additional capital American nominal. In 


° ‘ the 
have more than justified these past and present issues of capital. a. ees a of offer, but Governmental alent’ a 
When the 250,000 ordinary shares now offered ‘for sale are allotted, ae Pegs ae , several cargoes of Plate at ros, To” 
a sum approaching {90,000 will stand to the credit of reserve account. = t . — ra y quiet, and prices irregular. "Plate : tern 
The paid-up capital will then amount to £352,500. The 8 per cent. | S00, { - m Prog _ and 77s od; June-July, ros 6q to Bor oi 
dividend on the cumulative participating preferred shares for 1915 has 798 per 450 1Ds ats firmer and in better request. Native® a 
been paid, absorbing {9,255. The directors recommend a participat- | °)5* to 663 per 336 Ibs. Of imported des Tiptions, Argen ~ 
ing dividend at the rate of 14 per cent. per annum, less tax, on the | [bs, 590 Od to 60s; American white clipped, 615 6d to co 7 4 
preferred shares, making 9} per cent. for 1919, and a dividend of 25 Gas od to 648; black Irish, 52s 6d per 320 Ibs. landed. & bila 
per cent., less tax, on the ordinary shares. Both dividends will be rail, Gos. . b orward positions opened firmer, but quieter — 
payable to shareholders whose shares were entitled to dividend on trade in a eanaete checked. Plate, 42 Ibs, afloat, sold ce, any 
December 31, 1919, pro rata to the amounts and periods during 1919 | ') Sés od; May-June, sos; and f.a.q., June July, » SOs & 


: } - 58s to x» , 
for which such shares rank for dividend. This will absorb £17,872, | 320 Ibs. Beans firm, with rather more doing, Englich od 
. - . 7 a ? — Styrie 
leaving {5.772 (including {1,000 brought forward) to be carried for- | 4 old, toss we 
ros per ton, landed oe 


juoted 100s to 105s; new Winter, 96s to gms 6d: 
ward, subject to excess profits tax.4 per S32 Ibs. Chinese horse, £17 Pea 
INDUSTRIAL AND GENERAL TRUST.—The report of the Industrial | English marrowfats, t1os to 130s; small blues. ae . Steadie 
and General Trust for the year ended March 31, 1920, states that the | gos to oss; Maples, 5s to 100s per so4 Ibs beanie 7 Dur 
sum of {180,000 standing to the credit of the ‘‘ B"’ reserve fund was | manian, 26s per cwt. Rye, English new crop, 86s to PT Ta 
capitalised and distributed among the holders of ordinary stock in the | “atn.eal quiet Scottish, £35 to £40: M ta 


i ; 3 American, £32 195; 4 
form of fully-paid preference shares. At the same time ordinary | rolled oats, £32 tos per ton. Homeward grain freights sho . 
shares of the nominal amount of £180,000 were offered to the ordi- | material alteration, chartering being very quiet, both o a 
nary stockholders at par, and the directors subscribed at par for and official account. From the River Plate there is still an a 
£20,000 preference shares and {20,000 ordinary shares. rhe pre f orders on U.K _account: respecting uncontrolled cargoes. «: 
ference shares and ordinary shares have since been converted into | rates quite nominal, while moderate operations om account 4" 
stock, and the issued capital now stands at {2,200,000, of which one- | * Royal Commission ” resulted at 112s 6d up and tors 6d dow. 
half is 44 per cent. cumulative preference stock and the other half | river loading. Continent quiet for early loading, but distant ; 

ordinary stock Dividends, interest, and other income received | tions steady. A steamer was closed to Antwerp-Rotterdam Rang 
during the year amounted, less income-tax, to £220,045, as compared | May-June, at 120s Rosario, and tos Buer Avres-La Plata, w. 
with £204,450 in the previous year. The revenue account shows 3] heavy grail Indian still remains in the sar : 


: ) | lull state. Kara: 
credit balance of £147,636, after providing for all w rking expenses | Bombay, ~ss scale, and tos on d 


’ 7 ead weight isis home, Noy. 
and charging £43,948 for interest on debenture stock. Adding the | American markets quiet for grain cargoes, business being moe 
sum brought forward, there remains to be dealt with £200,883. There nfined to liner parcels at steady rates \ustralia unchans 
has been transferred to ‘‘ B"’ reserve fund £72,989. The directors | while seeking further tonnage for wheat at rzos beans “Te 
recommend a further dividend on the ordinary stock at the rate of 12 | charter du though rates are fairly steady at 245 to ass fe 
per cent. per annum, less tax, making 10 per cent. for the year, di steamer f har for boul : 


leaving to be carried forward £21,631. Of the amount to the credit 
of realisations account, the sum of £25,000 has been transferred to 
‘*B"' reserve fund, and the balance has been applied in providing for 
lepreciation on certain investments and for contingencies The 


C 
re 


sserve funds now amount to £050,000. 


MEXICAN EAGLE OIL COMPANY, LIMITED (Cia. Mexicana de 


Up tO 12 month: 











COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown whe: 
juring the harvest year 1919-20, contrasted with 1918-19, 1917-18, aj 


(916-17.—(Particulars of imports of wheat and flour temporari!; 
Petroleo ‘‘ El Aguila,’’ S.A Shareholders in the above company | jiscontinued) :-— ; 
who are the holders of half share fractional certificates are reminded 





that twosuch certificates can be exchanged for a provisional certificate, 
representing one fully ordinary share, with coupon attached, it 
presented at the office of the London Financial Agents, Whitehall 
Securities Corporation, Limited, 47 Parliament street, S.W.1., before 
May 31, 1920. Fractional certificates carry no dividend, and holders 
of one fractional certificate should either sell the one or buy another, 
in order to obtain an additional fully-paid share. 


1919-1920 1918-1919.’ 1917-1918.) 191.197 
Betimated sales of home-grown wheat— Cwts Cwts. Owts. 
BR OSE OS BOIS cccccccoccsecsesncesess 196,827 333,707, 147600 .. 
35 weeks tO May 8 ...ccessecesceceeceees 10,375,465, 11,015,058 8,790,214 Lie 


—_ 


Average price of English wheat oer s d s d | ad 

; 119 o ccceccccccccccocecocccocececoce 73 2 
ROVER COMPANY. An extraordinary general meeting is called = pecent pececcccocceccces ececccccess Te ul 17 0 Ti ie 
to inorease the share capital of this company by 350,000 shares. It is | ‘Visible supply’ in U.8.centres....bush., 40,850,000 42,218,000 1,872,000 33a 
proposed to issue these at 25s each, and to offer them pro rata to the = in cwts. ......... 21,884,000 22,617,000 1,003,000. 17,721, 


existing shareholders in proportion to their present holding. 
RUBBER, &c. 

NORTH BRITISH RUBBER. -The report of the North British 
Rubber Company for 1919 states that after providing for excess profits 
dutv, &c , the profit amounts to £172,086, which with the balance 
brought forward, £38,278, makes available £210,365. This has been 


The following is a statement showing the Quantities Sold and th: 
Average Price of British Corn (Imperial Measure) in the past tw: 


weeks, and for the corresponding week in each of the years from 191! 
to 1919 :— 





lied } - QvaNTIIIES Soup, AVERAGE Prices, 
applied as follows:—In payment of interest on debenture stock, ne ee 
£12,750; depreciation on buildings, machinery, plant, Xc., £36,391 ; Wheat Barley Oats Wheat. | Barley. , Oats 
half-year's dividend on first and second preference shares, 5,625, |] ————_———_, —— sedate: Poe Scie ee ‘ ee 
leaving £155,598. The directors recommend a dividend of 10 per qrs bsh = qrs:_ bsh qrs ksh s 4 ed 34 
cent. (less tax) for 1919 on the ordinary shares Nos. 1 to 350,001 1920. 





; ; Y : | May 5,997 5 72 9 42) &5 
transferring to general reserve £81,250, leaving to be carried forward ta) : aaa oer : neon : S09 : 7 8 | $4 3, 97 

£33,723. The directors propose to transfer to general reserve £15,750 — BY 
premium on ordinary share issue, which will bring the general reserve | 4916 eeses..... 71,216 4 4,436 6 | 19,680 5 55 5 53 5 3 ; 
ig ngs , IS1T .ecccoeee- 38,208 4 8021 7 5,215 2 i8 0 | Gi | 8! 
—— . ISIS 2. covcce.| 34,444 4 €,350 3 2,015 4 73 5 6 6 | #6 
pb 77855 1 12492 0 9645 7 73 2) 61) #5 





Commercial Reports. 





THE IRON AND COAL TRADES. 


THE CORN TRADE 


Our Middlesbro’ correspondent’s report, dated May brs he 

“ * arc , of > : . 1 Os { pr Juctiol 

Mark Lane, Friday Evening, Ilo | ., ech scr: Ranges - senses Oe 

: of eveland pig ry eir prices 178 per * 

Weather cond onc 7 rad rrea mr . on = ; \ c 4 eranad pig iron Tatse their | , < 4 45 

oe athe nait n mark i . great ~~ rovement during § the as from Mav ust Prices of hematite have not been raised, « 

week, With spells of sunshine, and a 1 h higher temperature, s } 1] ; -Te on 

that farmers were able t held worl 1 fry the fall in freights is regarded as compensation fo! i 

nat farmers we able to resume field wor while OW r 4 Ds ) nat 

will deri’ etahiei teas Giliees — 8% 5! "we ro} Present prices are 217s 6d per ton for No. 3 and No. 4 | vse 

ll de e considerab] enefi erings of nati\ v hei 7 : ‘oast mms 

tinue i restricted scale and readily tal oad et eh | G.M.B. foundry pig-iron and 260s per ton for East aaa 

tin on es Lt scale nd readily taken up at ~6s ¢ per « | : f } - 

so4 Ibs, with moderate suppli oi oe ; rs s ' 4'. | numbers hematite, both for home consumption Man aes 

So.z cl t ~uyp cs Ro RESET at the TeViser price . ‘ , ] f ther a : 
t and steel: Business is practically suspended, as a [tur 

No. 1 Northern Manitoba, 100s 3d landed; No. 2 ditto, gos 2d: No. a nen oo. peneneney eae 


3, g8s 2d; No. 2 red winter, 68s 2d: Australian ex ship 1o2s, 


ates (home 
in steel prices is expected shortly. Steel nied ; ais 
’ ; » . ' Q- steel 
{22 s* steep } ‘ tYles , Ss: 1 bars, £29; ; 
landed 103s 11d; and Argentine ex ship, o8s 6d. Moderate alloca x 3 10S; el ship — ’ £22 10S; 1ror seers have gu 
23 : re : usines ‘tt, as consume’: 
tions occurred on c.i.f. terms, comprising Australian, Argentine, |*~? net FOR OFe : asineéss 1S quiet 


and North American grades to London and outports at schedule 


prices. ( rop rep rts trom most exp rting countries continue fairly 


satisfactory. There was rather more inquiry for home-milled BURGLARY INSURANCE 


flour. and G.R. grade ld at 63s 6d per sack ex mill, with small C°% ER all risk of loss of personal property of all kinds: — 

releasings of imported makes at 6ss 6d per sack, 280 It business stock and risk of damage by thieves to P Fire 

alas eee fj a ee err eae pF SG per Sats, B00 psy OX store, fixtures and fittings, by the “B.D.” Burglary or combined to 
arley very firm, with an improved demand. English malting and Burglary Policies issned at moderate rates In respect 











aera oS 


. 1 ; - ; and 
quoted gos to 1oss per 448 lbs; Californian, rors, landed, per Business Premises and Private Residences. Full ee . ; 
448 lbs. American malting, 48 Ibs, S35; American feed, 44 Ibs rates post free. Please ask for “ Burglary and Housebe t 
-~s 6d; No. 4 Canada Western, 82s: 


ae or 
eon ile Insurance” Prospectus, stating whether for Business Premises 
und Plate, 82s, landed terms. 


aos 


j : a Private Residence. i 
per 400 Ibs. Forward market also firme r, though trade limited EAGLE-STAR az. BRITISH DOMINIONS { 
to Californian qualities, May-June, old crop, to London, at 1115, INSURANCE COMPANY Ltd., 
and to outports at 1o8s to 112s 6d per 448 Ibs. New crop, Sep- Head Office: British Domini Hou-e, Royal Exchange Avenue, Londes, E.C3 i 


tember-October, is quoted at 110s. Maize very firm, with moderate 
; a ’ ; ate EED £19,000,000. 
offerings on the spot at 76s 6d to 77s landed, and 74s 6d ex ship | one nome eS, 
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ets lle ll Al il, till 
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16, 199, May 15, 
‘ia SUMMARY OF COMPANY PROPIT AND LOSS ACCOUNTS. 
) allocation, = — a Net Rae ae eae Ne 7 
. te ee | Profit Appropriation, | Corresponding 
Plate, May) Balance! After | Amount ‘Period Last Year 
rd te 9 2 put | Avail- ire : 
eid | Esc, | eam | ee |tte| Diet ——Toaraano, 
ns, At ~ Ve Company. nding. acetnieh Tichom. Distri- Ordi Pref t Reserve, Balance | Net Divi- : 
1 to Gar nt & ‘| bution.| _‘“Fcinary. | Prefce. Deprecia- | Forward) ,\%, | é 
© bas ; | hike | ture tion, & | Profit. | dend. ' 
nded. Scotch | Interest. Rate. |Amount.|Amount,| tion, &e. | | ih | 
Wieter since '. | _ £ £ ar we ae Le F 
| | | 
oat, sol, i ; (Northern Commerce) Maz. 31 47,302, 124,918 172,220) 21t | 97,500. me 74,720| 235,904 18} 
59S 10.578 6d on ish Bank 0 : 
Jalish sy. BD Breweries. veeesee] Mar. 31 | 41,252 37,418] 78,670 14+ | 17,500 5,500 20,000 22,860 134 
_ 4 1038 t ts [BP pampton .-sesseereesersteeestts) Bab Og | 50,246, 91,596 141,842, 74 26,625, 18, 40,000 83,300 nil 
08 t toms he Meetric Lighting and Power. | Dec. 31 | 3,716 7,606) 11,322. a Fae 10,000 15,468. 
Panese, 28s - Te : Electric upp SAPSDEOCAEDT) . ’ i 
sto S8sou:. J? pinancial, Land, ctinbee..ee| Mar.25 | 3,513 26,330 29,843 34 | 5,303 15,356) 5,487, 25,480, 3} 
Tre eayz_ 108: ani IM cityand West-End Properties.....-| “ar. 29 | oe 475 29,646) 45,121 9 11,813, .. 16,000) 12,955 9 
eights show «HE pyle Loan and Investmen Agency. Dee. 31 | 1292 11,048| 12'340 Tt | 10,433. re i 
io aa et sath Austealigr ttle ae ve++ Dec, SL | 4,754 2,193, 6,947. “° “ ° 1199, 
Osen ' 
led cargoes. Gas. | Dec. 32 4.207 18,596 22803 4 4,000 (a)13,500 3,566 @1,11¢} nil 
Om account of 1 wn and District... +<. | | 182 42,629 60811 6+ 32515... 0,000 27,5795 
Nd 1078 6d dow. an Gas and Dry — see Dec. 31 7 42,629 , t | | | | 
Ris distant ps, Iron. Goal, —. Feb.29 | 160, 148,403 148,563 25 | 50,775 3,500. 94,288) 123,713) 254 
\Ootterdam Rang Wilsons an y e en j | 
es-La Plata, 9; Ritrate. 1 | 11,827,Dr2/,073 Dr 9,246 5 3,436 \Dr 15,000 2,318} 24,891 10 
. tate. Kan ; New Pacchs ee sdlisttibnaiah Ao | ’ . a ia ; a | “i 
isis ome, Nor e ° y ; _ . 
ne ~~ being Most Maritime Oilfields ereeees ] eerereer — th 10 a (18670 29,356 5 2.800 8,745| 17,811 | . 
tralia unchange: New Brunswick Gas and Oil..... eee , ' y 
sos home, Tir Rubber, &c. ' Oct. 31 | 4 445) 1,887 6,332 ee oe ae 666 am ll ad . 
it 248 tO 2x5 for Benar (Selangor) eeoeeserereseeeres e. ioe 31 | 1.969) 18,569 20,538 274 13,750 4, ’ ’ } 95 
up to 12 months’ (DErBS severe creeerereeres eeeeees ° ’ j 7125 7.724 30 6.000 1,000 724 4,010 
Dickalla (Ceylon)....sccecccceccees ee. = 3 = 34,959 38,714, 25 32,150). 1,000 5,564) 5,509 Z 
RAIN PES Dabber Planters «+000+0-0+) ee sl | 106) Bee Sane 36 30,800, .. -. | on cane 
Golconda Malay ...... en ee ae | 65,700) 29121) 27,861 15 | 18RTEG . |... | (UelOH 97H 8 
home-grown whe: Grand Central (Ceylon) eocesscce eee a 31 2'965 2.528 5,493 15 2,250 2 1,500 1,743 30 
18-19, 1917-18, and Haydella Tea and Rubber....-+ee-- — x1 | 3464 19.130 22593 50 17,500 . 4 wr 5,094 4 —_ 
flour temporiy J ianpoog Kuanton...... see conan Dec. 31 | 7,593 28,059 35652 20 24,000. 10.999] 18'835 624 
Kuintoe sees eeeeeeeesere eeeereee Dec. 3] 191023 40,413 59,436 624 48,437| : Be | on : re 
————__ Kuala Selangor ......e0e nesesened Dec. 31(j) 1,354 (j) 13,763 15,117) 30 7,500) ‘ 1,427 5 S095! 7a 
3. 1917-1918, 1916-1917 = a: a sere sereeeeeee eees a 31 14/687, 21,826) 36,513, 25 11,250; . 430) on 1 1400! ety 
mel ysia Rubber ......+e+eee0ee **""| Dec. 31 | 18201 8,585 10,405, .. aw | »430) _ as oan Soe 
’ : Negombo (Ceylon) se steeeeeeceeees . } ~ 53, 2,052 Dr 2.003 ce a. a 4 a Dr 2,003\Dr 1,962 °> 
7 Tey °™ FB hanpah Cocoanut states +... Dee 31 | 142881 32520 46808 28 «| 31,250 a ia ee 
EM erence nn oo") Dees aa ‘468, 3800, 4,268 5 12'500 3523 2418; 11a 15 i 
" — ALCS ccccce cere eeeees . | i ’ . '. ’ 4h 
04 [ct M geeiPonn (FMS) ...........,| Deo. 31 | 2 So eee ss | sess 1,009 4,767) 13,775 20 } 
0 Hy Le Tieredjo United... ieabhiagks Dee SL | 15519 104118 117631 374 no oe tee] 6994 it 
J fi oO 1 ee ee ° , i | is es ’ ’ a ‘ 
0 _1,005,000_17,7214h Semais Samesze) senion aéaonen »» Oct. 31 | 617 13,301, 13,918 5 wares ie 
Shops and Stores. 1 1.28 39777 51.060 ‘(a)21,606 ; oe i 
itities Sold and the CO coeeesi ah 2 | 3 ’ . a 
; 19,892; 25,487 10 H 
ne ounce Nowara Eliya Ten Eatates ee ll 1362 19°598 27 580 174 18375 2,700 ; I 6.75 — = | 
Vati aaa Dec. 31 ’ ° . : | | 
ae Yatiyantota . Textiles. "eee . | ec 136 091 174 251 10 58,063, ee 77,185) 39,093 aoa - 
VERAGE Prices, British Cotton and Wool Dyers. - --| Mar. 31 | mF 1375411 307.131, 20 490,000 193,201 265,000 aaa yore 10 
ot ae Fine Cotton Spinners’ ..... eneeee’ Mar. 31 | een! 136-493 165160 15 (d) | 100,000) 8,400) 30,000 , vam 6 
a Porritt's and Spencer.............., Mar.3l | 28,667 26640 28947 7 | 5,600 4,800; 15,000 3,597) 17, 
ed sd 8. are, ont ee eocces! Mar. 31 — : | , | 1,205) a! ee 
a2 London and Suburban "Traction «+++, Dec. 31 | 109g Dr 6587) 66583 ‘5 12,250 12,250 20,000) 12,082} me eS 
| % 5) 7) Be bitteries Electric Traction ........ ae ee 19,600! 6.817) 9,735, 34,864, 7 
35/3 Trusts. ; » 600) vo : 118) 5 
ell | $1 anglo-American Debenture ........| Mar. 31 | 6,528 anal 100938 6 37,800 = aoe ae 10 
= : at Bankers’ Investment .........0000. at = | ae 147/637, 200/884, 10 73,188. 72, ’ ’ 
| wy aS Pa tee iP os asl 7303, 9,697| 10 3,160) “ooo old 
British and Bennington’s.......... Dec. 31 2,394 oo ; 7 56,000) 13, ’ ee 
City of Santos lagoee ements ...... Dec. 31 oo oo se bal 10 5,000) a <a 18788| 20 
DES. D, Hill, Carter, and Co......-+++-) Feb. 19 6 666 21,326 27,992) 20 10,500 8492, 57748 57,519} 15 
Gordon and Blair eeeee eeeeeeeeeee Mar. 3l | 18.816 103,824 122,640 15 37,500 86 345! 68.813 es | ed 
1 May rgth, isa Taran Cigar and Tobacco ........ aon > 34534 222,040, 256574 7 | 68,765) aoe et al 425) - 
So iter Bilary Washburn ‘Piour Mille... Aug. 31 |p» igs se4568 155,779 30 | 64,000 252918} 14056) 148,470 10 
been raised, ® fy Shanghai Electric Construction ..... Dec. 31 “4gz| 333597 353,090) 124¢ | 54,193 055| 72,195) 25 
t been raiset : 29 19,493) 533,597 IU) 000 25,000! 95,05 i ied 
- increased cost Whiteaway, Laidlaw, and Co....... Feb. 02929 85126 188.055 25 | 50, , ¢ 865.000 
fi = 4 Clevelan! W.P. Lowrie and Co. ... see eeeees Mar. 31 d Ne, : is onths (1) 17 months. (d) Includes a bonus o ees 
Fast “Coast mixeé + Free ot tax. (a) Including arrears. (3) ~~ it os eee eee eee 
Manufactured 1°  =———___ = ‘ 








a further advan 
hip-plates (home 
“28; steel ti 
sumers have §%* 


/ s oe iver- 
‘tocks, and are holding back. A general strike of aut pod 
side workers commenced at midnight (Wednesday), and a m4 
and discharging is stopped. 


"PARTNERSHIPS. 


What provision does your Partnership Deed 








NCE. ur Sheffield correspondent writes :—The rise in coal oe oe contain as to payment out of cap ‘eo cond . 
RANCE | coat tormer disturbance in trade conditions f all com- | yetiring Partner? It would pay you 
is: ofvaluable =| “vitable a further revision upwards of the prices of a r 


y so. : - - i ulty | 
s to premises, | HE "odities Wholly or partly made of metals and increased difficulty | 
combined Fire zs 


i doing overseas business. 


a card for particulars of the special life 


egy 

meget | Prices wove algough the need for | schemes to meet such cases as drawn up by 
articulars | joe the expansion of trade generally, although a ao oul: | Australian Insurance Co., Ltd. 
Housebreaking =| sheffield goods in most parts of the world is as 8m tions. and the Western Aus Wyatt 45-47 
~ Premises * |i el-makers continue to be fully empioyed in most ‘fe od a Pro- General Manager, G. M. yatt, 

NIONS |B ating (Hey Bave to turn down many of the orders offered. | T'ro- don, E.C.3 
Led, BP ine sues from the irregularity of the coal supply, which bas | COAaniW Tondon, E.C.3. 50,000 
Ltd., \ Q more serious lately than ever. Engineers are busy a pt Assets exceeding £7 . . 
we, Londen, E.C3. and Stee] Works plant, of which several Continental countries 
00. 


$< (Continued on page 1032.) 
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buyers. t 
making files, drills, hacksaws, cutlery, and spoons and forks. Ship- 
builders are providing 
there are good orders on hand for forgings trom the Japanese 
Admiralty. 
mobile 
suffering from the c 
are being sold in considerable quantities. 
have been advanced 6d and 4d per lb on the two qualities 
mill charges are advanced 15 per cent. and tilling and forging 
charges 13 


upward changes in quotations that mav fall in during the interval 


1032 


There is also a widespread demand abroad for plant for 


full work for the heavy steel foundries, and 


Light steel castings are in strong demand for auto- 
other purposes. The crucible steel trade 1s 
mpetition of surplus Government sto ks, which 

High speed steel prices 
Rolling 


and many 


Despite the restriction of exports the demand 
excess of supply, and it is impossible to 


With the announcement of price advance 


per cent. 
steam coal is in 
increase reserve stocks. 


tor 


collieries had many orders on their books, and these will be 
executed at the advanced prices. Buyers of house coal who 
ordered before the advance will have to pay the higher prices 
The new quotations per ton at pits are :—Best South Yorkshir 
steam, 338 2d to 33s 8d; ditto Derbyshire, 32s Sd to 33s 2d; 
cobbles and nuts, 31s Sd to 32s 2d; washed smalls, 28s 8d t 
x05 2d: best hard slacks, 28s sd to 28s 11d; small slacks, 23s 2d to 
23s 11d; branch, 37s 2d to 37s Sd; best Silkstone, 33s 8d to 34s Sd 

Our Glasgow correspondent (writing on Thursday) says :—TIf 
anything this has been a somewhat quieter business week in iron 


and steel connections. Inquiry was as active as ever, and there 
seemed to be a distinct expansion in that from the export side 

colonial and Continental. Where bookings were conceded few 
covered provisory execution for earlier than November to 
December, and in all cases buvers were bound down to face any 


' 


Owing to the advance of 4s 2d a ton intimated in industrial 
coal, the rates for Scotch pig-iron, while not officially declared, 
are higher by 2s 6d a t n (on the recognised basis or 2s 6d a 
ton for each 1s a ton on coal), making No. 1 foundry £16 tos 
for export Scotch hematite is also dearer at f/14 5s a ton 
delivered at the steel works As on the occasion of the last 
advances, steel-makers announced that prices would in future 


automatically follow in 


reases in costs, from whatever sources, it 

nains that ship and boiler plates. sheets, & will now move 
upward—by no less, it is said, than 20s a ton. Though steel 
ikers are working their utmost to meet consumers’ requirements, 
their efforts are unequal to the occasion, and nearly every estab 
hment is behind (weeks and onths) in deliveries. This state 

s telling adversely on operations at several shipyards on the 
( le, which have begun to pav off many men—platers and 


heaviest dismissals are amongst. boiler-makers. 
ine locomotive builders have been obliged to go short (knock 

ing off the Saturdays). because of their inability to obtain 
material, a most unfortunate circumstance. as they are positively 
erwhelmed with contracts and offers of more. Demand for gas 
water. and boiler tubes greatly exceeds supplv, and no new work 
is being taken in hand for delivery before January rext. Pipe 
founders exceptionally quiet, and waterworks 
ompanies holdine off from even extensions and 


veters. The 


Tl @edin } 


are 


corporations 


necessary equip 


ments because of the prices ruling for small and large sizes, and 
which are three to four times higher than was the rule in pre 
war times. A big business is passing in coals on inland account 


No export trade is being put through (of the least consequence). 








and shipments of Lanarkshire fuel to Ireland is prohibited. 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—May 7, 1920, 
al at -| - | 6 Same Period Same Period 
| | Can: | 1919. 1218. 
Descriptions. |e bce has tok Lat 6 Eo es ot Bue malo 
(Seis Si Sl Bik BS ssia is gz g 
\Ol\S/S\/A|BIR|)/ ROAR AOKRET 
(jo | -_ aan ee ee 
American, aialalajalaialalaiaaia 
Sea Island........++-perlb.| .. igminmi nom! om! om! nmi am! nm! nmi nm) 44 


Wiarila G00. ccccccccccccece oe om! nm! nm) nom) nm! nm) nm!) nm! 41 


GOLMGM GOLMGm 
1399 1564 1829 1907 2002 202 


Ordg@ OLMMaGMMF 
American reccvoveceveverees 1915 2015 2355 2665 2888 3213 


Brasilian. 


} | 
‘Mid MF Fr. G # Ga. 











Foe Mr #r. Ga MF 
Pernambuco, &6,.........++-| .. |2438 3228 3338 oe | ee | 17991999 .. 2248 2448 
Paraibs | ee (2458 52383358 4. oe 17991999 ., 2248 2448 
oe (2438 5238 3538 4. | ee | 17991999 .. 2248 2448 |” 
Mons0r0, &0s.....+-+0e00.e++| oe (24385258 3558 | we | 17991999 ., 22489448 °° 
COOre ...ccccevereceseseeess| oe (2438 5238 3338 .. | «. | 17991999 .. 2248 2448 ° 
Maranham 4 ve (2438 3258 5338, .. . .. | 17991999 °. 22482098 *” 
Brown ser eseresecereseseses| ee | ee nm! 7600 8050 8350 oe 2023 2626 ee ee Hm 
streseserereresesseese! oe | oe (nmi 605065206700 ., 18712492 .. | .. 2720 
est Indian—Sea Island.... ee ** )9000 9500 100 4@5 ee ** nial ee ee nm 
Pernvian—Ro b ee eeeeeere! of@ ee 4600 5000 5500 * ** 2975 ee “* 3900 
Ditto Mod. Rough ........| .. | .. '3750 42004500 .. 21502550 .. 3459 3750 
Ditto Bmooth .. ......+..| .. 3488 5788 4088 4338 4488 1899 1999 2149 2535 2585 2640 
Ditto Sea Island..........| }ee -. mm@inml .. | ,, 23004750 ., 284 33 
African, Bast, £c, seeeeeeeee 5500 3450 5850 4850 51505550 2090 2130 2210 2430 2539 a0 
sa 
Bast Indian. iQ F rer Go. F + Fae8 1 yer Gd. Fne vor 
@arat—Mac, Ginned Survee|.. |... 2260 2310 2360 ee 
0 Broach) 


2110 2160 22.0 2260 
anne 2060 2160 22.0 1525 1550 1600 2004 2029 2073 


+ +/1619 1719 1819 1919 1979 2059 1369 1444 1519 | : 

Mf. Ginned Oomra, No, 1. .|1625 1723 1825 1925 1985 245 1375 1950 1525 1716 1736 tes 
: etsh....) .. 1575 1675 1475 1635 1896 

M. Ginned Comptah ...... 1860 160 1323 1400 1475 166 1716 1803 


| 1550 
M, Ginned Bengai........../1100 1230 1275 1350 1400 1450 1153 1228 1303 1875 lene 1712 


M. Ginned Soinde ...,....../1032 1182 1257 1332 1582 1452 


1240 1515 

Tinnivelly .........e+e+eee++ 2210 2260 2510 1609 i625 sia soe 
Madras, Western .......... 1935 1965 2035 2085 .. | 1525 1550 2029 
Ooconada, Red..............| ® 1810 4 1525 1929 Vis 
M. Ginned Coconada, Red..| Fr 1336) | 15:0 1954 
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MANCHESTER, May : 3. 

Although the amicable settlement of the w 
considerable satisfaction, 
crease of business in the market, and the ton 


ages dis 
there has not bean any pan het tie 
. ; CUlar j 

very quiet. The conditions at the moment 1 et Tema} 
free operations, a very adverse factor in the outlook ee 
unfavourable exchange rates in Eastern countries, the me “ 
the value of silver and the rupee being serious. ‘Stang 
for India and China have attracted very little attentia, ard cloth, 
odd sales have occurred in fancies and specialities. The 4nd op) 
been any activitv for the Near Eastern outlets; but omen has 
moderate lines have been put through for South lau agayr 
gular buying has been reported in home trade fabrics T Irn 
the close of the week cloth prices have shown rather mee 
gularity. A slack state of affairs has existed in yarn cise “ 
Arrerican and Egyptian counts have been purchased spari + Bot 
more easy sellers are showing themselves, Dgly, anc 
(I,) Comparative Statement of the Cotton Trade. 
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ood suarions Weeks in gu, 
May Price, Price, 
| 13, | May ion on Apr Price 

2. | 5 ‘ 


« 
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| 1920.) 6. | gg, 





ee ee 


i @ | a a a “rt 
Raw Cotton—Fully Mid. American. .per Ib) 27°79 27°59 27°52 | 27-0 aisle! 
— : Sakellaridis Fally eas ale = ‘ 
BYPUAN . 0... ccerececccereveree PCr “50 | 86°50 86°59/ 85°60 
Varns—52's twist ......cccecesesess+-perib 60 | 69 604 | 61 ee 
= W's Welt ......ccccccsceece-pOrib 554) 55h) 56 | 56 Fi 3 
— 60's twist (Egyptian) ........perlb —y"  . 140 | 143 | 16 1g 
| 8 8 sds 4a 
$2-in, Printers, 116 yds, 16 by 16, 32's and 0's 102 0102 0202 O101 Ob Sy)! 
Hoe my 75 rae, 19 by 19, 32's and 40's 9% 0 % 0 9% 095 OS og; 
$8-in. ditto, 58 yds, 18 by 16, 10 Ibs........... 51 6 51 6 Sl 651 6 SL gg, 
39-in, disso, 374 yds. 16 by 15, 8 lbs ......... 48 6 45 6 45 645 Oba. 
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\Price,| Corresponding dates iz 
My an male 
a ee — 
1920, | 1919 | 1918. | 1917. | 191618: 
_—— —S 
da a a4iaiaia 
Raw Cotton— Fully Mid.American..perib 27°79 1788 2207 | 1303) 86) in 
- Sakellaridis Fully Good Fair it 
Egyptian ......cecccececoccsecee sper Ib, 85°50 26°59 | 29:14 25°75 | 1099 | 5 
Varns—S52's twist ......cecccecosesee-perib, 60 | 30 | 434} 17%) i | i 
— WE WELD ...cccrcccceccceee-POFID, 554 295) 43g] 16g) lhl 6 
— 60's twist (Egyptian) ........perib 156 53 | 523 sf mh 
s djs dis djs djsd\s 
$2-in, Printers, 116 yds, 16 by 16, 32’8and 60's 102 047 6 56 3/23 9.19 O\4? 
52-in, Shirtings, 75 yds, 19 by 19, 32's and 40's | 9 O46 6 54 9/23 3116 Sini 
= aap oe Spe hg Oe eed Bb 627 3 31 31/13 9/10 a 
8 in. ditto, 574 yds, 16 15, 8} ibe eeeeeeee 45 6:25 0 27 3 2 0'9 bl 











THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
is still weakness in evidence in this market, and_ business he 
slowed down very considerably; in fact, users are now disposes 
to do practically nothing until the outlook clears. It is known te 
spinners can still sell yarns at full recent prices, but apparent 
they are not disposed to cover immediately as they have been doin; 
and so long as prices tend to lower, they will wait for a still betwr 
opportunity. It is significant that the largest topmakers are! 
far the firmest, the smaller and newest firms being far more 
posed to realise than is good for them. It is difficult to say wi 
is a market price for 64’s tops, there being 1s difference 
quotations. We should say that the decline is all round 1s pet » 
from the highest point, and 12s 6d to-day will purchase a go 
article. There is also weakness in crossbreds of all qualities, a0 
reasonable bids are not being turned down. English wools are @ 
easing in sympathy with colonial crossbreds, and there 1s‘ 
siderable room for these to fall to be anything like on a pate 
with New Zealand wools. Even Down wools are in favour 0 > 
buyer. Mohair at the Cape is firm, with transactions still takin: 
place in new kid hair at 6od. Alpaca is steady, but not act 
Yarn spinners report no change in thejr position; new orders # 
still being offered, and being heavily sold forward, they are™® 


disposed to shade prices a great deal, if any. Looms are all bust 
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THE BANK OF TAIWAN, LIMITED 


‘ 
Incorporated by the Special Charter 0) the Imperial Fapanese Government OR 


ones Subscribed ° - ° - 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


»ars to be about a fair quantity of rain, particularly in 
There 4apPe 4 New South Wales, and accounts by mail report on 


Queens favourable pastoral conditions throughout the greater 
ole 


. (Commonwealth. We mention this fact because of the 
ft art Which rain plays in determining prosperity or 
ymportant P the whole country, and good winter rains usually 
adversity ood spring and guarantee a good lambing. When 
make £08 i] left there was extraordinary interest manifest over 
the last — wool values, and the recent setback in Coleman Street 

e — proved to be a source of even greater concern re- 
cannot — next clip which will be “free.” In the interests of 
zardiDg = - would be as well if a season of good prices obtained 
| Austr necessarily at the height at which wool was selling in 
though Do February and March. The all round 15 per cent. 
London hich took place at the recent London sales can be taken 
decine ect result of the sensational advance in the French ex- 
Pa the together with the pressure which has been brought to bear 
nt tish banks on their clients. It has been well said that the 
N Br setback in wool prices is entirely a financial one, and there 
men deal of truth in the statement. It goes without saying 


the 


eae present is a healthy pause, and it can do the trade real 
a by sobering the views of those who have never seen a limit 


market values, for after all merino wool to-day has got beyond 
vc geal intrinsic value, and is destined, we think, to rule on a 
 oghat lower level for the remainder of this year. The deciding 
= is going to be not the home trade, but the position of the 
rotinental exchanges. 

“Since last Writing, < able news from Melbourne has brought the 
sliigence that the requisite majority of pastoralists’ votes has 
oe been obtained in regard to seeking legislative powers to compel 
aa \ystralian wool growers to sell their clip at some centre in 
the Commonwealth. We should say that common sense _ has 
triumphed, and rightly so. We could never see through control 
reing continued on the lines suggested by the Australian Wool 
uneil, in fact, it would have placed all wool growers in a very 
invidious position, and ultimately led to trouble. We are at one 
sith those who want to preserve a good market; we have not a 
cord to sav about Australian sales, but we strongly object to any 
measure of compulsion, and from what Australian buyers them- 
gies say we are afraid that ulterior motives have been behind 
the recent move. All along we have adocated a free and open 
market with the privilege being granted to every Australian 
cower to market his clip where he liked, and we contend that that 
ic the only safe basis upon which the wool industry of the Common- 
wealth can be conducted. 

Cables this week have also intimated the desire of the Prime 
Minister to move in the direction of helping to market the next 
ip under the most favourable conditions, but we cannot see eye 
to eve with him in his proposal to ask that London sales ceas¢ 
from September 30th to May 1st. Evidently Mr Hughes wants 
the whole strength of wool buyers to be concentrated in Australia 





Inperial Government and London selling brokers will never agree 
to such a proposal. Can it be expected that anything of such a 
nature will take place? The Imperial Government is certain to 
cntinne London sales every month this year in the hope of 
getting rid of their huge stocks, and it seems to us to be just as 
wreasonable to ask the Imperial Government to stand on one side 
and close down, as it would be for the Imperial Government to 
request the stoppage of Australian sales until its new clip was dis- 
posed of. What we see is that conditions prevailing in pre-war 
times will be repeated, and that we shall have sales in London 
ad Australia proceeding at the same time. The missing link to- 
tay is undoubtedly the absence of the full strength of Continental 
mying, and that can never be tapped until the exchange drops to 
mote reasonable dimensions. The sooner the French franc and 
(erman mark in prove, the better it will be for the entire wool 
vade of England and Australia. 








OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 
J somewhat cheerful and optimistic tone is manifesting itself in 
Se market for oilseeds and resultant oils, though whether the im 
movement will be short or long-lived there is not sufficient to 
indicate, More interest is shown in Indian linseed, and although 
raues have not very materially advanced on the week, the tendency 
s upward, coincident with a rise in the Indian exchange, and 
‘ppets not offering to any extent. Plate linseed, however, has im- 
Proved about £2 per ton spot and new, and £1 in the forward 
eg the market being assisted by a better oil demand. Linseed 
T improved by about £5 per ton at Hull, and closed on 


weéday fully strong, a good trade being reported. Very little is. 


-_ In cottonseed, but the market for Egyptian shows signs of 
mae oe and some advance in value, while Bombay is only mode- 
5) Steady round last week’s values. Rapeseed has been more 
and Ionpeen but consumers do not show any inclination to buy, 
regected appears to be doing in the oil product. Soya beans are 
Latest and a very sn.all trade passing in the oil. . eae 
vary f éstimates of the Argentine outturn do not substantially 
dein fom what has already been reported, about a million tons 
Sy aulable for export. ‘Shipments from Argentine to the end 


of April were to 
ms, and ¢ 
stil] to be 


© a ver 


the United States 300,000 tons, to the tT 106,000 
o the Continent >5,000 tons, leaving about 450,000 a 
shipped. of which the United States, it is expected, wil 
Y considerable proporti 
proportion. : : i 
ere were rather better arrivals of oilseeds in the United 
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eens 


Kingdom in April princ; ies 

imports for the four mci pally — the head of linseed, the total 
the same period of last s January-April aresa good way behind 
360,839 tons, linseed i aggregating 292,354 tons, against 
170,500 tons in fants rey total of only 101,047 tons, against 
tons, against 170,270 a .. eat 880, and cottonseed 165,464 
have been very rt > aaa Recent imports of Egyptian cottonseed 
largely by India amet but the deficiency has been made up 
166,318 tons com meee and kernels, however, with a total of 
10,000 tons a ohitaee Pig 135,910 tons, an increase of about 
coconut nal oahn oils. - which the imports of refined oil, chiefly 
four months. of eee are a considerable increase upon the first 


es 


HIDE, LEATHER, AND ALLIED TRADES. 


; (BY OUR OWN CORRESPONDENT.) 
¥, he hide market is still slumping, as ox and heifers declined 
i a in Bermondsey on Thursday. Cows dropped yd-1sd and 
- é: 44-56 pes %. W ools and hoggs also fell 6d-12d in several 
; ASLeS. lanners are, it is evident, holding off in view of the 
lois tides Ghee ae the uncertain outlook, In 
induced by concessions. This be * con - — 
as common sorts are quite neglected. Soutt A oa coh 
g we 1 American hides are 
not attracting tanners at present rates, but American consumers are 
oun tem at place of erigin at igh orice.” This wees cal 
nln li ep lg, as improving, with best packer 
des selling at 36 cents. Frigorific hides are quoted as selling 
at 89 Argentine dollars, and dry Bogotas at 40 cents. 5 

The demand for sole leather is quiet, and only best bends of 
10-14 lbs seem to bk required, common grades hanging fire. The 
recent sale of a big block of bends at a ** slaughtered ”’ price created 
a feeling of anxiety, and instead of helping matters has created the 
impression amongst shoe manufacturers that the market is break- 
ing. Pinned offal sells very slowly, best grades only being wanted. 
Rough dressing hides are also slumping, and even substantial 
concessions do not bring business. Upper leather are also quiet, 
with the exception of best box calf and glacé kid. 

The boot trade is almost stagnant, with heavy stocks, which 
cannot be shifted until foreign exchanges are better. Still, in 
spite of all, there is an optimistic feeling prevailing in view of the 
known requirements in leather and leather goods all the world over. 











PORSIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, May 14. 

General course of trade in the markets for the chief commodities 
moved quietly, and in some directions prices took a further down- 
ward tendency, while consumers manifest no disposition to depart 
from the hand-to-mouth policy for some little time past. 

SUGAR.— Market unaltered on grocery account, while crystallised 
West India for manufacturing purposes sold more freely owing to the 
extreme scarcity of white descriptions. Moderate sales resulted in 
honey at a full range, while American syrup received support at 65s 
to 708 per cwt, as to quality. c . 

COFFEE.—Spot goods commanded rather more attention, and fair 
quantities brought forward in auction elicited fair patronage. Sup- 
plies from Costa Rica still come to hand in a more or less fruity con- 
dition. The terminal market ruled quiet but steady, and sales include 
December delivery, 103s 6d to 104s. : : 

COCOA.—Small sales by private treaty, the market being still dull, 
and same included West Coast African at gos to 94s. No public sales 
were held this week. 5 

TEA.—Market denoted rather more animation than of late, this 
being mainly noticeable in the case of really fine qualities, common 
remaining easy, with some irregularity in price movements. 

RICE.—Market unchanged. Bran slow, but sellers asked steady 
rates. ae ‘ 

SPICE.—Pepper steadily held, though quiet. Fair black Singapore, 
spot, sold, 74d; ditto, May-July, 7$d ; June-August, 8d. ne 
spot, sold, 74d; Aleppy, 8d; Tellicherry, 944; white Singapore, spot, 
1s o§fd: and Muntok, 1s 1d. Cloves: Zanzibar, spot, sold, 2s ; 














NOW READY. 


ALI INVESTORS 


should read the introductory article to the May, 1920, 
WAThe= Quarterly Supplement (price 1s. post free) of 


“THE -100 BEST 
INVESTMENTS” 


ENTITLED 


‘“ HEDGING AGAINST BAD TIMES,” 


Which deals fully with the Investment outlook, and a course ee os oteaens 

by the — ae $8 conta o-da 

details of 100 specia 
t—from Government Loans to Ordinary 

ae Se ertedare of further investments considered worthy of — » 

some remarks on the Forei useful tables 

and hints of value to everyone 












— THE ANNUAL VOLUME.......-.-.::+++ _...Price 2s. 
(Published in August.) sr 
QUARTERLY SUPPLEMENTS.........--.-- ri 





Published February, May, and . . 
Post = on receipt of remittance to the ee en 
Corporation, ’ 
ritish, Foreign and Colonial 
Fee een ee Investment Bankers, 
LONDON, E.C. 2. 















57, BISHOPSGATE, 


i 


et 4 
al 
a 
Ms 


pine ature: Jase 


eat oe amas 











THE 


pimento, 53d, sellers, Tapioca dull, and fair flake, spot, 3d; ditto, to | 105s; 
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liquid whole, 92s 6d percwt. Dri 











: ‘ ed yolk, spot, ad - 
4 arrive May-July, done, 28s; fair Penang seed pearl, spot, so'd, 29s; | spot, 5s 1d ; native dried whcle egg, rs 24 - » SPot, od; ay 
¥. ditto, Mandel 30s; small sago, May-July, 35s; sago flour, ditto, TALLOW.— Messrs Colchestens gad Woother ogee lb. Dame, 
a 25s 6d ; farina, spot, done, 29s. Desiccated coconut, spot, sold, 80s. follows :—The tallow market has been steady duri on May 12th , 
ne | ei JUTE very quiet and featureless, with spinners merely operating, in Prices in some cases 1s dearer to-day. The ae the week, 
- i order to cover assorting purposes. Native first marks assortment, 20 improvement on the spot, but more attention is beine o:. 
a fi subs June-July, sold £53, Iondon and Dundee; heart assortment, | distant delivery. Exporters are moving a little, but ng given 
‘aa? g: afloat, Antwerp, £34; lightning circle assortment, June-July, actuals, | only in inferior kinds. At auction to-day 1,676 caske © 1a 
ee p: £43; subs, £40. Newcrop native firsts, actuals, August-September, | Offered, and 983 were sold. Quotations are :—Australigo™ 
, : sold, 61. Calcutta hessians and also twills dull and rates weak. Fine, gos; good to fair, 85s 6d to &4s; dull to dark see MUttop 
if b oie 10 oz, July-September, sold, 57s, 56s; 8 oz ditto, 44s. A twills, ditto, hard, 88s. Australian beef: Fine, gos; good to fair 86s tom 
4 ; ; 1458, 1408; B ditto, 1238. to dark, 81s 6d to 75s 6d; sweet, 95s. Preseht shipment Oe: dul 
frm te ; HEMP very quiet all round, and prices moved against sellers. ’ tralia, mutton, fair coloured, 48 deg, 90s: and mixed TOM As. 
+h . grade dock, sold, £67; ditto, May-July, £66, £65; Kdock,at £57; L_ London, 88s. The market letter is unchanged, Town 4, cil 
pean tea i ditto, £56. New Zealand flat, and high points, in dock, £55. Italian percwt. Rough fat, per 8 Ibs, rs 4d to 2s; melted stuff, 665 per.” 
low ; bs inactive, and nominal. Quotations are :—Town, 80s net cash, naked, ex works Per cur 
wer} ts SHELLAC.— Market rather unsettled. Fair T.N., spot, sold, 570s; {rail casks, 80s. Home melted, shipping casks, net fob Y, 
& a * in : May, 5458 to 540s; August, 190s to 5008S, 490s, 5105S, Since at 4gos. coloured, none; fair to dull, 52s to 80s. Bone fat, white om el 
ae i} a ee COPRA. — Market easy, with dealings on a moderate scale. 778; benzine, 72s; melted stuff, 72s, f.o.b. + ROME; ale, 
Fe + F.M.S. Straits, May-July and June-August, London, sold, {59 to 


; . ae {58 10s; ditto, to Antwerp, Rotterdam, and Hamburg quoted /59 ; 
3 3 : F.M. to Marseilles, May-July, sold, {60 to {59 10s; and Ceylon, 
May-July, London, £59 10s to £59. Palm kernels, June-August, done, 
£37 to £37 5s, and / 37. 

MENTHOL.—Spot Kobayashi, sellers, 5*s; Yazawa, sold, 538. | Beasts, 
Peppermint oil, spot, 10s; aniseed, 4s 6d; and slab camphor, spot, Doe 
sold, 11s, with sales in crude, to arrive, at 6s per lb, c.f. and i. terms. = 

RUBBER dull and rates weak on rather depressing advices from the 
East, and also America. Plantation crepe, spot, sold, 2s odd to 
1s 10d; July-December, 2s 2d to 2s 13d; October-December, 2s 24d 
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The TRANSFER BOOKS will be CLOSED from noes Syutem. 
May 17th to May 22nd, both dates inclusive, for the 
prepration of Dividend lists. 
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next.—By order of the Board, 

HORACE MORGAN, Secretary. 
Registered Office 6 Southampton street, 
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of the CORPORATION, and will be payable on and This pamphlet, which is a collection of recent articles from The Economist, on Imperial 


METROPOLITAN CATTLE.—May 13. 


British Animals, Beasts, per owt; to sink 
Sheep, per stone 8 ibs, plus value of “oe offal, 
8 8 
Super Grade - 78 Sc to 83 0 Bhee tee eeeeuce ta 
lst oe 7 0 82 0 Lam seeseceannen ee 0 
2nd ” «- 689 0 77: «=O *eeeeerereves It | 


srd rT -- 60 0 72 0 


LONDON POTATO MARKETS.—May :;, 
CONTROL PRICES. 





to 2s 2dand 2s 13d. Sheet, spot, sold, 2s o}dto 1s ro}d, Fine hard Per Cwt, | Per On, 
Para, spot, value 2s 2d. Rested 2 d 2 a | ea sa 
EGG PRODUCTS.—Only a small volume of business was transacted | a wee eee 7 cent : Belgian........+ersseee 14 Ow} 
this week, and prices were largely nominal. Liquid yolk, spot, sellers, | New Jerseys ..’. per Ib. . ; +t 
= _——__———— 
Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Faipar sais sds d INDIA RUBBER—lb—s ds d | PROVISIONS— sdsd st 
COCOA—duty 44d p.lbs dos. « COCHINEAL—per |b 2 0 3 6 Para, fine, hard, spot 2 2 0 0 Butter—per cwt.— SPICES— Pepper, 
Trinidad, percwt. ..157 0159 0 pRUGs— Plantation crepe - 1102 0 0 Australian ...... -L mp4 Ringapore.felrWhite 1 $1 
Gran vda ae 20 0 156 0 Alves, fine E.I., p.cwt 80 0 152 0 IN DIGO—per lb— Argentine .. sa fo - Black Singapore .. ¢ Jj} 5 
— a a ation 6 v _ 9 Re ape, _ to fine it 75 0 85 0 Bengal, good red vio- _——— sngd —Irish. ve, . 0 : White Siam ...... 11 6f 
. aa _ . 2/0 ’ 4 v salsama eru . per ) 23 0 24 let to fine 13 0 16 6 nee al uv WV Pimento alae 0 6 
CORED 2 yerovt, | Sanborn S88 | MMoravie gcd ¢ Bg | Seek cH Gant 8 | Claman 8 
CO ‘E—42, perewt amphor— Se € ow to good ord... 6 0 10 0 cea efeteces Do 2nd ........ t 
E. India fineord ¢d.wdiss 0 160 0 a. refined .... 9 0 0 0 | Madras, dry leaf, good 5 6 6 0 eee eh NO 7s 6 De 3rd venisepeedaaeale Hh di 
Do good to fine. ..16) 0170 0 Gar saneena, ¢ eylon : 4 6 ? 6 Do low to ord i. 22 Smeaton a eee 100 0 184 0 Do ¢th ...... 232 
Costa Rica,ord. tomidisS 0 160 c — iarides....per Ib - 6 - 6 Kurpah,gd.midtogd. 8 0 9 0 | Lard—Irish bladders 170 0 ae 9 eee - ONG 
( roe oo “al a — ? i. fa Soy eee Low to mid.. - $0 701 American boxes, 5610158 6 6 0 Cassia Lignea........ 76 9 
i SS ee. awe 6 seconds . per cwt 7/100 11100 | HEMP—per ton— £ s | Pork-per8ibs.:.... 9 6 14 0 | Cloves—Zansibar.... 26 ¢ 
atom Coeela paieee = 5 Olibanum, drops .. 0 0 6 0 | & Peters mirg, layer 150 ¢ | Beef—Frozen, per8lb 6 8 0 0 eee om FES 
Columbian, ordinary.120 6125 0 | Ipecacuanha ........ 23 0 24 0 Manila, fair, afloat 37 0 Scotch .. een ee Glnaer—ner ¢ 
Do gd.ordtolow mdl30 0145 0 alap...... .-.----- 2 9 0 0 | N. Zealand, spot,high fair 60 0 | Cheese—lb—Canadian 1 24 0 0 oe 100 018 ¢ 
Do mid. to fine ..15 016 0 Musk pod, China ..oz 0 0 00 JUTE— a } Gouda oe ae 0 0 iho cual a" O66 ‘ 
Oil, Cassia ....perlb 9 0 9 6 Native first marks Eng, Cheddars .... 1 7 1 9 0 wash : 
CHEMICALS / } 3 Native first marks, ' s 2 3 Do washed ...... 8 0 6) 
AES ALS =— , Aniseed - -... 4 9 o 0 June July actuals 59 0 0 0 | Cheshire veeseee 27 . = GROR: <c ccccecubiel 60 0! 
Acid, citric ....perlb 6 9 7 0 Peppermint,H.G.H.25 0 § O : ss } _ Stilton, perlb...... nom Jainaica : 1% 020 ¢ 
Nitric 0 2 0 4 | Rhbrb..Chinafrtofn 2 0 4 6 | LEATHER—per lb— 5 dis d | Eggs, per 120— corereeeeele OGM 
Oxalic, net ........ 2.6 27 | DYE STUFFS, &.— Sole Bends6101b.. 3 4 4 4 | English sabeaiehvaive UN Ine ame ae Mace ..... perlb 15 1: 
Tartaric. English 41 4@ @ | Galle China. per wtl85 0190 0 De @o Mi8.... 56 © 8 | Eetem .......00.0..88 0 B 6 Nutmegs, good to fine 16 1 
Voreign . vee 41 4 © | Purmeric Bosal P nom - Do do 1214,,.. 36 4 8 FLOU R—289 Ibs— Small to mediam.. 11 1! 
Alum, lump...per ton £26/0/0 28/0/0 | Madras, finger ...... 42 6 45 6 Do do 1416,,.. 3 4 44 |” GR ex mill 68 6 00 Chillies- per cwt ....110 0115 
Do ground . £27/0/0 23/00 | Gambier, block ...... 50 0 51 0 Do do i7ibSup 3 2 ¢ 2 | prog. t cif. ae =~ met 
Ammonia, carb.,p.l1b 0 74 0 8 | Cutch, ord. to fair.... 82 6 0 0 Bark Tanned Sole 5 0 5 6 | ae 0 TALLOW ~ per ewt. af 
Muriate, White.ton 75 0 80 0 | nypwan; je Shidrsfm DS Hides 1 6 2 0 Saigon. April June 55 0 60 0 Good mutton ...... 8 6 ¢ 
Sulphate .. .......£19 0 19 10 as - 3 Do WS do 18 2 6 | Burma No.2...... se 6 Beef ~waneaps 005 
ei eae srazil........perton 18 0 Belliesfm DS do 10 1 4 | ROSIN-perton— . 
Fee aD er ton) 0 7s | Eustic, Jamaica...... 19 0 Do WSdo 14 110 | American..........8500 5300 | TAPIOCA-perb= |. 
Ashes, pot... per cwt260 0 265 0 Cuba --...--..-00. 20 Dressing Hides 36 $0 | French ............5600 6000 | BI. Flake, fair, spt 0 2 J 
Sent do de nom Lima Wood......... 18 0 Ro. Eng. Calf,2030lb 10 0 14 0 | gago—p 9 9 | Pearl ........perews 0 x: 
* Bleaching pwar. p.tn. 34/00 36/0/0 kqgwood, Campenchy 20 0 Australian Sides .. 2 6 3 2 —_ yep -_ = ; “0 9 TEA—duty 10d, British, 
Borax, crystals ..cwt 41 0 42 0 i onduras tereseee 2D 0 METALS er ae) bn ey foreign 1s per lb 
D eder 42 0 43 0 Jainaica saweee 20 ¢ -TALS-B. Copper £2 s £ 8 | SHELLAC—percwt—s dos ad i Ceylon— 34 si 
© powder ....0... Red Sanders ........ 12 0 Best selected ......1121) 0 G | Qrange, first marke 980 01000 0 Indian a F 7 oO” 12 
Cream Tartar— . —o—iwtea 5 0 Sheets (strong)... 163 9 0 0 | nge, ; , Broken & Fannings 18 
33% powder ....... 300 0310 0 |, Sapang Cey 0 Standard "00 35101 0 | a fair to fine = : = . Fine to finest ...... 1 2: 
; Gotten ary pares 38 3.3 | Banak 20° 0 tes 0 Lepoee Ens. Dig p. tonsd13°0 29 | Garnet, Lac AG,blky 570 0 0 0 Broken Pekew-Omm. |, 14 
gS Nitrate of Soda, p.ton 2500 27/00 | Pernau HD. ... 330 0335 0) Guelter GOB ass) apey | Dutton Pure...... 102 0 0 0 | pi tiouchong .... 615 
ae on ie ae ed — Medium nom Tin—English ingots 205 0 296 A aan vue 2 6s Pekoes—Comtofinet 0 gis 
/hlorate, net ...... —New ios do , °C a oon sA—per lb . a 
Prussiate ........ ; © 8: & © | Been Gok ete Ot @ | Do do bars ....296 0297 9 | China—Blue Elephant 40 0 45 0 | TIMBER—Timber& Hem 
Do Foreign 20253 D. : 4 - 0 . . Standard, cash ....296 10 297 1) Canton 3 0 4 0 Pitch Pine Timber .. — 
sani > cane BS eee oe ee ee ee ee oo scepues . 7. 
+4 i Sulphate ...per ton 42 0 650 0 Do Malagacases 0 a c 0 OILS—Fish, per ton— és Tussah _...........18 0 17 6 Caneda yet pine large 
5 | Bal-Acetos ....per Ib 021 Do Murcia .. 3 0 6 0 | . Seal. pale....... 210 10 112 1¢ Re-reeled .......... 00 00 TOBACCO— 
j : 8al-Ammoniac,pr.cwt 95 0100 0 Lemons, Naples,cases 0 0 0 0 Seed, Linseed, perton Jajan.. ‘iimaaee ee ae ae Duty 8 2—10/44 per Ib. 
; a ; E SodaBiearb.,perton £15/0/0 17/0,0 Do ' ‘boxes 69 00 | net, naked ...... 99 0 Italn.—Raw, fr.Milan 65 0 70 0 | virginia leaf— sd if 
G. 2 # - Ore ex ship. p.tn£10/0/6 15 0 0 Do Sicilian boxes 10 0 17 0 Rape, deodorised . . 110 0 SHELLS—M.-0'-P. per cwt— Common to fine.... 1 6 3° 
‘ Ro: Sah Oe Eséssncseecsert 28/0/70 30/0/0 Do Malaga cases 0 0 O 0 EE ~ cenknbaeandes 106 0 Mani be ld “FF £1200 1600 Baartees « .. cacseeeioos 20: 
i At » ‘ Caustic ........ eoecee 45/00 46/00 Do boxes 0 0 0 Q | Cotton-seed,cruds .% 2100 0 | mee Ry SEED occ 0es 20.00 21/00 Kentucky leaf— 
i) 38 Sugar et ied waite ten OM, 6 | HIDES—pere— | _Deodorised .-... 115 0 0 0 | sydney ............1100 19100 | Common tofine.... 19 1 
Bas i ; ae 0% 0 Australian ........ 018) 022 a 1% 0 97 0 | We Aitraiian 2.."i1060 20100 SaaAED ..ccscesneenet 13 He 
i ao ~~) — West Indian ...... 016 018 . --paababeiada 0 Bombay ............ $100 6100 | China... thie 
a ; Foreign do .... 5 0 5 3) piton 7. O49 gop | Ward, American. :::'1130 0.140 9 | SUGAR—per cwt duty Se 8d, 68 | Bortvo ant li’ 14 46 
z; i BuiphateOopper, p.tn. 45/0/0 50/0/0 Oporto "7". 0 184 0 195 sded pe WE olarisation. n ; Havanna on, i ‘i 
is DE ut pccsteocs nom eee Ere cane | Petrolm. Oil, per 8lbs 2 12 0 0 rit. W. India, syrups —— seer ——— 
reap | Bolpur Float <-.....9700 4000 | Rr ave OH Ga | Water White... 2 af 9 o |, Crystallsed ...... 30 | Sit indion.- Bt SS 
Fi i t Vermillion,Chinese,p.lb7 0 7 6 Central American.. 013 0 25 yey wae Ene 6 00 a ~ Cigars,duty 157 perlb 29 
: * . 26 STE cancandiuesy , oe 64 ews . oh 0 174 Of Geeds  Linsect— Yellow Crystals .... 80 0 TURP TINE, p.cwt 20 0 ae 
i | Soap oorerosecvces | » i tacaéen onuen 4 0 
‘ ; COPRA«per ton. c.i.f. s ) ieee ameriees 0 12 La Plata .... June/July £39 15 Cu + teeeee olonial, per lb 
y Malabar, May/June nom | Market Hides, English seas Bombay, p. tn, Apl June £44 10 sremaes = 0°: =~ = ; ay a ay 0 8 
; SMNEOD. £5. <sc5cusees 59 0 Ox, 96 lbsand over.. 0 18% 019) | Calcutta, p.tn, AplJune £43 14 omtaie, white nom Merino, su se ai 
: cS FMS Singapore ..... 58 10 | $6/80Ibs............ 0 18 0 19% PORTLAND CEWENT— White pieces ...... 8 0 Merino, greasy 4 § 64 
} : FMS Btraits.......... 58 0 Lc RD ace aengscce.. ae ae Best, per tondelvd. 46 0 60 0 Other than white .. 71 9 | Fine Crossbred.... 
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National Bank of Commerce 
in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 


+ Met fob, en Surplus and Undivided Profits ie 
let £.0.b., pod | 

White, none’ nae over $30,000,000 i 

13: | a 

e offal, The Foreign Department of the i 

a. 4 


National Bank of Commerce in 
naiiiaiaale 4 New York places complete banking 


#40 0eeeeeeseeens I | T H E services at the disposal of business 


throughout the world bringing it in 


» [] VERY Samoans 
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ee s 
@ " 

ua 

4 





8a «4 
>ecceces : Owl) 
‘pert. og Sf hathundreds of thou SOLD EVERYWHERE Resources over $500,000,000 
eon sands of busy writers AND JEWELLERS. 
se their ““ SWAN Prices from 12/6. | KENNETH H. ROCKBY, Representative, 
a Write for Illustrated Catalogue. i 17, Sherborne Lane, King William Street, 
Pens day in and day " London, E. C. 4 
i | MABIE, TODD & CO. LTD., 
Pepper, _*** out with the utmost 
etal White 1 Qo: . ; h ld New Head Office Address. 
ngapore .. © Tj 0} satisfaction shou Swan House, 133-135, Oxford-street, 
senses 11 04 ° f h London, W,l. 
saopeneen eee convince you of the 
—Ist sort.. 26 . ; Phone: Museum 5050 
senbea er ee : of their a : 
ey wisdom Paris, Brussels, Zurich, Sydney. 
ae ; * + choice. Toronto, and Cape Town. 
eee FD 
ingibar.... 20 ¢ 
ocseniiniiie 333 
er cWle 
cut ........1600 016! 
all rough .. @ 6 & | 
shed ...... 806) 
scccccendediee aS 
ccccccccol ae E 
perib1§ 1: 
mice it | 
medium .. ‘ @ k is a 
10 Ol Fire Proof Burglar Proo 
cer | The American Market pce MB Ori 
~ per cwt. 
AR «ool > o 
ae for British Trade 
», fair, spot 0 3 0a 
...perewt 29 0 


{r= RITISH manufacturers and mer- 


id Ceylon— sd sé ; 
& Fenning 08 chants have at the present time an 


BESTS cccece 1 2: 


HE custodian of treasure 


ckoee—Com, | 1% unusual opportunity for the development who relies for security 
intone fi i 4 of their American sales. on a cheap Safe and the 
—Tim f cs 9. 
La The Guaranty Trust Company of New inefficiency of a Burglar’s 
[00 per I York is prepared to place its compre- attack rather than on the 
af i hensive banking facilities in the pores power of resistance offered by 
a ee States at the disposal of reliable Britis his Safe or Strong Room, is in 
to fine. 11} exporters engaged in the American trade. aay cunt édiene guile 
id Bamisira 1078 Its officers will also be glad to confer very 

cevveeers BEGG . as an Army Commander who 

eons BRA with representatives of responsible firms ‘cose ne defence of his 
an TEA who are considering for the first time an relies for the defenc 
y 187 peri A. a ; k position on small arms in the fond 
mn pons as entry into the American market. hope that the enemy may not 


possess artillery. 
THE CHATWOOD SAFE BOOK, 


Gratis and post free upon request. 


sar! | Guaranty Trust Company 
of New York 


a 
TION. LONDON OFFICES LIVERPOOL OFFICE 


2 Lombard Street, E.C. 27 Cotton ‘Exchange | 
oe Pe Lower Grosvenor Pi, S.W. Buide THE CHATWOOD SAFE.C9 LIMITED 


NEW YORK BRUSSELS HAVRE NKERS ENCINEERS 
_— Head Offices and Works: BOLTON. 
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pimento, 53d, sellers, Tapioca dull, and fair flake, spot, 3d; ditto, to | 
arrive May-July, done, 28s; fair Penang seed pearl, spot, so'd, 298 ; | 
ditto, May-July, 30s; small sago, May-July, 358; sago flour, ditto, | 
25s 6d ; farina, spot, done, 29s. Desiccated coconut, spot, sold, 8os. 

JUTE very quiet and featureless, with spinners merely operating, in 
order to cover assorting purposes. Native first marks assortment, 
subs June-July, sold £53, I.ondon and Dundee; heart assortment, 
afloat, Antwerp, £34; lightning circle assortment, June-July, actuals, 
£43; subs, {40. Newcrop native firsts, actuals, August-September, 
sold, 61. Calcutta hessians and also twills dull and rates weak. 
10 0z, July-September, sold, 57s, 56s; 8 ozditto, 44s. A twills, ditto, 
1458, 1408; B ditto, 123s. 

HEMP very quiet all round, and prices moved against sellers. ’ 
grade dock, sold, 67; ditto, May-July, £66, 65; Kdock, at #57; L 
ditto, £56. New Zealand flat, and high points, in dock, £55. Italian 
inactive, and nominal. 

SHELLAC.— Market rather unsettled. Fair T.N., spot, sold, 570s; 
May, 545s to 540s; August, 490s to 500s, 490s, 5108, since at 490s. 

COPRA. — Market easy, with dealings on a moderate scale 
F.M.S. Straits, May-July and June-August, London, sold, £59 to 
{58 10s; ditto, to Antwerp, Rotterdam, and Hamburg quoted /509 ; 
F.M. to Marseilles, May-July, sold, {60 to £59 10s; and Ceylon, 
May-July, London, £59 10s to £59. Palm kernels, June-August, done, 
£37 to {37 5s, and £37. 

MENTHOL.—Spot Kobayashi, sellers, 5ss; Yazawa, sold, 53s. 
Peppermint oil, spot, 10s; aniseed, 4s 6d; and slab camphor, spot, 
s2ld, 11s, with sales in crude, to arrive, at 6s per lb, c.f. and i. terms. 

RUBBER dull and rates weak on rather depressing advices from the 
East, and also America. Plantation crepe, spot, sold, 2s od to 
1s 10$d; July-December, 2s 2d to 2s 13d; October-December, 2s 24d 
to 2s 2dand 2s 1gd. Sheet, spot, sold, 2s ofdto 1s 10}d, Fine hard 
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105s ; liquid whole, 92s 6d perewt. Dri 
=. — dried — egg, Is 
-—Messrs Colchesters and W oll 
follows :—The tallow market has been ae a 
prices in some cases Is dearer to-day. The home 
no improvement on the spot, but more attention is beine 2 
it di : Exporters are moving a little but Ng Riven 
only in inferior kinds. At auction to-day 1,676 cashes 
offered, and 983 were sold. Quotations are :—Austral “ 
Fine, gos; good to fair, 85s 6d to &4s; dull to dark oo Muttoy 
hard, 88s. Australian beef: Fine, gos; good to fair Ss Oe 
to dark, 81s 6d to 75s 6d; sweet, ss. —a 


a 
; Preseht : 38; du 
tralia, mutton, fair coloured, 48 deg, gos: od Soe from Any. 
London, 88s. The market letter is unchanged. Towa’ it %4 
per cwt. : wa 


|. Rough fat, per 8 Ibs, 1s 4d to 2s; melted stuff, 665 ner Ny 
Quotations are :—Town, 80s net cash, naked, ex works poem 
frail casks, Sos. Home melted, shipping casks mere Country, 
coloured, none ; fair to dull, 82s to 80s. Bone fat white ©.b., god 
778; benzine, 72s; melted stuff, 72s, f.0.b. ; » ROME pale, 


ed yolk, Spot, od - 
2d ; spray, 2s a a 





METROPOLITAN CATTLE.—May 13, 


British Animals, Beasts, per owt; to sink offal, 
Sheep, per stone 8 lbs, plus value of skin, 


sa eda 
Beasts, Super Grade .. 78 0 t0 83 0 + 
Do let yg oe 77 O82 0 | Keamb 1227 eeeeeteeeeene I 
Do 2nd 4, ..69 0 77 0 “snenetatneae® § 

Do 3rd, «=e 60 OS 0 


LONDON POTATO MARKETS.—May 13. 
CONTROL PRICES. 


Per Cwt, Per 
Para, spot, value 2s 2d. Enclist is . 15 4 | Beles 8 at 
EGG PRODUCTS.—Only a small volume of business was transacted | -  geatieesigpiencn tees 7 Otol? : Dee ao es +2 ceees coe 0 OMY 
this week, and prices were largely nominal. Liquid yolk, spot, sellers, | | New Jerseys. part. mA 
nana — 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the 


LONDON, Fripay. 1 d 


assistance of an eminent firm in each department. 






















sds INDIA RUBBER—Ib—s @ s d | PROVISIONS— sdsd ' 

COCOA—duty 44d pbs dos d COCHTINEAL—per !b 2 0 3 Para, fine, hard, spot 2 2 ‘ 0 Butter—per cwt.— "= SPICES— Pepper, aoe = 

Trinidad, percwt. ..137 0 139 0 pDRUGS— Plantation crepe . 1 1c? 0 0 Australian 30d 4 Singapore. tatrWhite 1@a: 

ao Pa ose 0tav Y 130 0 | Aloes, fine E.I., p.cwt 80 0 152 0 INDIGO—per lb— a preeB 8 8 g — Singapore .. ¢ i 1% 

eylon, plantation ..160 9 200 0 Cape, good to fine.. 75 0 85 0 Beneal. good red vie- | con, sngd.—lLrish. 220 0.9 hite Siam ...... 2 

Goayagull vovveo HS G1 Q | Balsam Peru «perth 23 0 26 0 | “Mevio tine =... 13 0 16 6 | Pamleh oon---enoonc8 OB 8 | Pimento veaseenens O91 
ae ae Capivi ccoeese & S G G Mid.ord.vio.togood 11 0 12 6 oe er an ° Cinnamon—Ist sort... 26 0 

COFFEE-42) perewt Camphor— some te mand end 60100) American ..........184 6 218 0 Do 2nd . v 

E. India fineord gd.wdiss 0 160 0 Japan, refined .... 9 0 © 0 | Madras,dryleaf,good 5 0 6 0 | Hams—Irish ...... — Bo bed nn Ba a 

Do good 4 7x Cardamoms, Ceylon... 4 6 7 6 | —~ namie” 6 |} Canadian ..........199 0 0 0 —_ Bet 

© good to fine . 163 0170 0 " » Ve) Do lowtoord.... 16 4 0 ais - A Do 4th ai 

Costa Rica,ord.tomidi45 0160 0 | Cantharides...‘perlb 0 0 0 0 | Kurpahged.midtogd. 8 0 9 0 | ,Ametican..........100 0 16 0 Chips OHS 
Good to fine 165 0175 0 | Castor-oil ........cwt 99 0 164 0 Low tomid.... 6 0 7 9 | Lard—Irish bladders,170 0 0 0 | UMA sr recesses OE 

Central American, gd. Gum Benjmn. Sum HEMP—per tor ag | »Amertcan boxes,S0bIS ¢ 0 0 Seats TATED. coneene D6 8 

ord. to mid ......135 0150 0 ongconds . per ewt 7100 11100 | g¢ a. me | Ce a lida oe SUS Cloves—Zansibar .... 2 0 
Mid. to fine 155 0160 0 Jlibanum, drops .. 0.60 g 2 », taye mw *f—Frozen, per ) DUO wos 

Columbian, ordinary.120 0125 0 | Ipecacuanha ........ 23 0 24 0 = a afloat ‘an fair 60 0 _ Scotch .........5.. 0 0 0 Ginger—per ewte 
Do gd.ordtolow md13C 0 145 0 Jalap.. eRe ates "2900 N. Zealand, spot,high fair 60 0 | Cheese—lb—Canadian 1 ef 00 Cochin, cut 160 016 | 
Do Ride tne is 0 160 0 | Musk pod, China oz 0.0 0 0 | JUTR— s@2s | Gouda ............ 1 0 0 Lo stuall rough .. @ 6 & | 

menneta Oil, Cassia ....perlb 9 0 9 6 | Native first marks, Eng. Cheddars .... 1 7 1 9 Do washed ...... 8 0% 

CHEMICALS— Aniseed .... : 49 5 0 June/July actuals 59 0 0 0 | Cheshire ........ 7 Japan scsskeeae 

Acid, citric per lb 6 9 7 0 Peppermint,H.G.H.25 0 BW 0 . js } Stilton, per lb...... hom GEE uentcseul 170 0210 ¢ 
Nitric ve... 0 2 0 4 | Rhbrb.Chinafrtofn 2 0 4 6 | LEATHER—per lb— 5 dis d | Eggs, per 120— ; 
Oxalic, net". 26 27 DYE STUFFS, &.— bee 3333) 29 0 30 0 | Mace Paring 4 
Tartaric. English .. 4 1 4 4 | Galls, China. .percwtl85 0190 0 > 4 LES wee rish cocese SF 0 SS 6 | Hutmem, geedpetn it 

ae : ae gas de = <. ae ag Bengal. .. nom . pe -” . . ee ; ; : ; "ee ate a ee Small to medium = a ‘ 
um, lump...per ton 6,0 0/0 | Madras, finger ost a aoe ay + . 4 ee I Gs oc cones Chillies- percwt ....1] 1s { 
Do ground . £27/0/0 23/00 | Gambier, block ||...) 50 0 51 0 Do do i7ibaup 3 2 4 2 | prop. 

Ammonia, carb.,j.b 0 7% 0 8 | Cutch, ord.tofair....&2 6 0 0 | Bark Tanned Sole 5 0 5 6 | RICE™per cut cif | 6. | | TALLOW- per cwt , 
Muriate, White.ton 75 0 80 0 | nhypwoops e — tm De Hides 563°] xi 2 . % 6 Good mutton ...... Ss ; ot 
Sulphate .. .......219 0 1910 Br zil aes to 18 . do 5S do 18 26 | oo Oo S seccee Beef poootmanies at 

Arsenic, lump.per tonl50 0 160 0 a wi ber ton : 0 Belliesfm DS do 10 1 4 | ROSIN-perton— * TAPIOCA=per lb— 

Powder ....perton 70 0 75 0 esas 2° Do (WSdo 14 #110 | American..........5600 5300 | § ; ’ 

— ~A one om peer 0 265 0 — agerareseeee = : Dressing — ‘ide 3 . RD | WMD weeecovessct 50,0 6000 5 an fi, sok 8 ; ii 
Pearl do do . nom con deme, i . Eng. Calf,20 301 14 0 | SAGO—Pearl,per cwt 38 0 39 0 paige: : 

re n « © peac hy 20 0 j z Side : ‘ 0 cA—~ 7 
Bissching pdr. vita. 300 S00 | “Honduras. ........ Se leet ee » 0 Lae Bo 66 | hee 
aes ideas webee 20 C +L ALS<— B. Copper 8 8 SHELLAC—per cwt d sd di ane — aed si 
BORNEO -orccess 420 4 0 | RedBanders .......2 12 0 Best selected ......1121) 0 0 | Orange first marke 680 91000 9 | Indian and Ceplene 0 0 t, 

Cream Tartar— co Sheets s42 . Broken & Fannings ; 
33%, powder 300 0310 0 , Sapang Ceylon ...... 2 0 nee -++-2635 0 a ; | Gooone, fair to fine 877 6 922 6 Fine to finest ...... 1 22 
a Oa le ane nA ard ..........:00 15 10 | N Orange........ 570 0 0 0 3 Com. 

Todinerary  heroe $0 Ak | Bin ZR nn .. 36080 S65 o | Mendon Bing. pik'p. toud0190 9 0 | Baton Pare 7 aegs 8 8 SS eee 

Nitrate of Soda, p.ton 50/0 27/00 | Pernau HD’. -(--'. 330 0335 0 | Suelter GOB. asus) a7ey | Button, Pure...... 1025 9 0 0 | perc souchong'.... 61 

Petach— + ah Slanetz U/A Medium nom Tin—English ingots 205 0 296 0 aa verve 0 0 0 | dekoes—Comtofinet 0 4 1 
Chlorate, net ...... 1 FRUIT—New sdesa Do do bars ....2% a 297 0 sK—per lb TIM BER—Timber & Hewn Woot 
Pruassiate ........ fas »s. Val. select } =a oe 2 = China—Blue Elephant 40 0 45 0 aoe ; pom 

Do Foreign ...-.. 20 2 3 | By” “Cees stb gk g | Duandard, cash ....296 10 2971) | “Canton ......+2-.-- 35 0 40 9 | bitch Pine Timber. em 

— +. -per ss 40 ; ° : Do Malagacases 0 0 C 0 “pe -o. per ton— £s —- | ened " ; e : anada yet | 
al-Acetos ....per ib Do Murcia -3 0 6 0 |} Pal. pale.......... 310 10 112 IC -ree see eeaeeee TOBACCO— 

Sal-Ammoniac,pr.cwt 9 0100 0 Lemons, Naples, cases 0 0 Seed, Linseed, perton Norges 45 0 88 0 | ~~ Puty 8 2-104) per lb. 

SodaBiearb.,per ton £15/0/0 17/0,0 TT 55 te ae... 286 Italn.—Raw, fr.Milan 65 0 70 0 | virginia leaf— ea ii 

Oryetals, ox ship. ptnelone ae Do Sicilian boxes 10 0 17 0 Rape. deodorised .. ” ; SHELLS—M.-o'-P. per ewt— Common to fie... ; 3 i 

peceseccecoese 7 alaga cases 0 MP exvsecnesece C ns — a ’ s ceeescee a 

Caustic ........ cece. 45/00 46/0 0 Do a bones 0 0 0 5 | Cotton-seed, crude . 9% 2 100 0 | eras @, Rete ...... ER 1600 eae y leaf— . 

| Macassar 20,00 21/00 | Kentuck 

8u apetwe seeten a” HIDES—per Ib— } _ Deodorised ..... ..115 0 0 0 | Sydney 1100 19100 Common to fine.... 1 4 +; 

Suiphase a. Australian ........ 0 18) 0 22 or crude .... % > 7 0 | we Australian ....11/16/0 20/10/0 Strips ......--cerere : ; He 
English Brands .... nom _ Indian ...... 016 018 ta cae 63 G A . eee: §/10,0 610/0 China nd Suma ira 1079 

pani ic bok wbod | ig ono BRB | Ek air lh § | sucanoe cot deg a, | Bere Ht 

Oa Gee See ba Pehorseersce ‘ sd*ed ver cent. polarisation. Se 4. on cual 
NEE ics wncseneve nom Oporto wvaeeaces-s 0 186 0194 | Petrolm. Oil. per 8 It Brit. W. India, syrups 71 9 Havanna .....--- “ow 10 
Sulphur Fiour ..,....27/0/0 40/00 | Dry & Drysalted Cape C11 028 | “Witerwhite 2 bo 8 | Crystallised ........ Of nn Bn ee 
0 Roll....... . 25/00 27/0/0 ee eh O11 015 | Of) Cakes, Lnsd., Eng. Java, spot. ........... 149 0 | Bast tay ist perib 20 

Vermillion,Chinese,p.b? 9 7 6 | ,Central American.. 015 025 | nerton............ 4 0 0 0 | Rerixev—Loodon— Cigars,duty 157 pe ¥ 
English ............ 36 0 . 0 174 | Oil Seeds “Linseea— Yellow Crystals .... " . TURP TINE, p.cwt20 ¢ 

0 | RO RRRS nner nven nee La Plata .... June/July £39 15 DUDES « «220+ sarees h 

Malabar May/June” nom — | MarketHiidea Kugtiah ° 1 91% | Bombay, p. tn, Apl June ete 10 | Grusbed.—--°..00--. ee i 
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ASHANTI GOLDFIELDS CORPORA- 
TION, LIMITED. 


Notice is hereby given thata DIVIDEND (No. 4°) 
of 25% (1s 0d per share) less Income Tax at 6/- in 
the £, has this day been DECLARED on the capital 
of the CORPORATION, and will be payable on and 
after 15th June next, to all shareholders on the 
register on the 15th May, 1920. 

The TRANSFER BOOKS will be CLOSED from 
May 17th to May 22nd, both dates inclusive, for the 
prepration of Dividend lists. 

WARRANTS will be posted on the 14th June 
next.—By order of the Board, 

HORACE MORGAN, Secretary. 

Registered Office 6 Southampton street, 

Holborn, London, W.C.1. 


This pamphlet, which 


of our Fiscal System. 


llth May, 1920. 


and the danger of a Tariff, should be read by all who are interested in preventing the thr 


THE THREAT oF PROTECTION 


isacollection of recent articles from The Economist, on Imperial 


eatened revolatio® 


Price 4d., Post Free Sd. 


Published by The Economist, 3 Aruadel Street, Strand, wce 
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THE 
VERY 
FACT 


thathundreds of thou 
sands of busy writers 
yse thar “SWAN” 
Pens day in and day 
ot with the utmost 
atisfaction should 
convince you of the 
wisdom of their 


choice. 


The American Market 
for British Trade 


RITISH manufacturers and mer- 


chants have at the present time an 
unusual opportunity for the development 
of their American sales. 


The Guaranty Trust Company of New 





THE ECONOMIST. 


National B 
nl Beak of Commerc 


President 
JAMES §. ALEXANDER 





Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 





The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


SOLD EVERYWHERE 
BY STATIONERS 
AND JEWELLERS. 


Resources over $500,000,000 


Prices fro ‘6. 
eet Tare KENNETH H. ROCKEY, Representative, 


17, Sherborne Lane, King William Street, 
London, E. C. 4 


Write for Iustrated Catalogue. 


MABIE, TODD & CO. LTD., 
New Head Office Address. 
Swan House, 133-135, Oxford-street, 
London, W,1. 

Phone: Museum 5050, 


Paris, Brussels, Zurieh, Sydney. 
Toronto, and Cape Town, 


Burglar Proo 
since 1858. 


Fire Proof 
since 1858, 


THE 
CHATWOOD SAFE 


HE custodian of treasure 
who relies for security 
on a cheap Safe and the 
inefficiency of a Burglar’s 





LONDON OFFICES 
- Lombard Street, E.C. 
NEW YORK 


Paid-up Capital & Surplus = - 
Total Assets more than - 


York is prepared to place its compre- 
hensive banking facilities in the United 
States at the disposal of reliable British 


exporters engaged in the American trade. 
Its officers will also be glad to confer 
with representatives of responsible firms 
who are considering for the first time an 
entry into the American market. 


Guaranty Trust Company 


of New York 


er Grosvenor Pl., S.W. Buildings 


PARIS BRUSSELS 





LIVERPOOL OFFICE 
27 Cotton Exchange 
HAVRE 


$50,000,000 
$ 800,000,000 





attack rather than on the 
power of resistance offered by 
his Safe or Strong Room, is in 
very much the same position 
as an Army Commander who 
relies for the defence of his 
position on small arms in the fond 
hope that the enemy may not 
possess artillery. 

THE CHATWOOD SAFE BOOK, 


Gratis and post free upon request. 





THE CHATWOOD SAFE C2 LIMITED 
Head Offices and Works BOLTON. 


LONDON MANCHESTER GLASGOW 
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BRAZIL GREAT SOUTHERN RAIL- 
WAY COMPANY, LIMITED. 


FIRST MORTGAGE DEBENTURE HOLDERS’ 
COMMITTER, 


GERALD T. Moopy (Chairm 
C. M. Rosk. JAMES DAVENPORT. 5.5 L AMERT. 


NoOTIC!I TO FIRST MORTGAGI DEBENTUR} 
HOLDERS 

The Committee of holders of First Mortgage 

Debentures of the above Company, which was 


appointed at the Meeting of Holders of such 
Debentures held on the 19th December, on here} Vv 
ves notice to all holders of First Mort » Deben- 
ires of the Company that it has ar eet with 
Messrs. Glyn, Mills, Currie & Company to receive 
leposit of the above Debentures, against which the 


Committee will issue negotiable Certificates of 
Ly sit to Bearer. 
In order that the Committee may be fully repre- 
tative of First Mortgag Del ntur Holders 
nd be in a position to pro tect th ir interests, it Is 
essary for the holders to deposit t r Det entures 
ith all ¢ pon siadak untae tha ts t February 
1914. Forms of Deposit setting forth the « Sie 
n which the deposit is to be 1 aude and accepted 
iy be obtained from Messrs Glyn, Mills, Currie 
«& Co., 67 Lombard-street, London, E.C., who will 
ept the deposit inder the terms of the said con 
i ns and issue in exchange therefor in due course 
a ( l at Dep t 
Forms of Deposit may also be obtained, with any 
rihner iniormation re juired, from the Secretary of 


Debentures should be deposited not later than 
: 


Monda Ist da f May, 1920 
By Orde f the Com: ‘ 
H. W. CABLE, 8 ury 
16G I ( s et, London, E.C.3 
l4th May, 1920. 





Publications. 


‘Tue FInancigErR 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 


Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
largest circulation. 


Subscribed to and read in banks from 
coast to coast. 


Carries the advertisements of the pro- 
gressive banking institutions of the world. 


The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 


Subscription $6.00 per annum. 


128, Broapway, New York. 








BRITANNIC 
ASSURANCE 6CO., LTD. 


(Estd. 1866). 


Annual Income £2,100,000. Total Funds £5,400,000. 
Total Claims Paid £14,250,000. 


All classes of Life Assurance business trans- 
acted. Attractive Up-to-date Tables. 


Chief Offices:—Broad Street Corner, BIRMINGHAM. 
DOUBLE BENEFIT POLICIES 
cinmmnnntintiiemmnnentin mentee, 

COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED’S HOUSE, POULTRY, E.c.2 


Founded 1848. Funds Exceed £10,000,000. 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business. 


Chief Office : St. Mildred’s House, Poultry, London, E.C. 























THE ECONOMIST. 


MEYER & CHARLTON GOL) 
MINING COMPANY, LIMITEp. 


(Incorporated in the Transvaal.) 





Issued capital £200,000 in 200,000 shares of £1 each, 





DIRECTORATE : 
SIR GEORGE ALBU, BART. (Chairman). 





LEOPOLD ALBU. A. FRENCH. _ 
Extracted from the Report for the vear ended 3lst December. 1919, to be 
submitted at the Annual Meeting in Johannesburg on June 24th, 1929, sm 
—s 
Total Working Revenue in per ton milled - 
cluding estimated premium S. ‘ 
on gold — sie » £521,466 6 4 63.16 
Total Working Expenses 202,518 I 2 24.53 
WorkING Prorir ... £318,948 5 2 38.63 
a - — — 
The Totat Prorir for the year was £332,366 17 4 
Balance unappropriated at 31st December, 1918... 136,502 15 8 
Less— ; f $05,509 13 7 
Government Taxes, etc. £77,933 16 5 
Provincial Council of Transyv oat 12,603 0 Oo 
Revenue appropriated for 
Capital Expenditure i 3,161 10 10 93,698 7 3 
£375:171 6 4 
Dividends No. 59 of 50 per cent., and No. 60 of 
7O per cent. ose — ase eee sae 240,000 0 9 
Leaving a balance unappropriated of... --- £135,171 64 
Se 
PAYABLE ORE RESERVES at 3lst December, 1919, were estimated at 516,499 
mining tons, of an average value of 15.5 dwts. over an average stoping width 
of 55 inches. These reserves have been paid for out of past profits ; 


Tue Totat Divipenps anp Bonuses Paip 
BY THE CompaANy AGGREGATE one ses £ 2,575,308 19 0 


The full report an la accounts may be obtained from the London Secretary, 
T. Frederick Thorne, 170, Winchester House, Old Broad Street, E.C.2 


Hire a Private Motor-Bus or Motor 
Char-a-Banc. For a large party 
there is no  pleasanter way of 
getting about. 


A Motor-Bus seats 34 passengefs, 
a Char-a-Banc, 28; both make you 
independent of time and weather. 


Write for rates and particulars to:— 


THE PRIVATE HIRE DEPARTMENT, 


London General Omnibus Co., Ltd, 
Electric Railway House, 
Broadway, Westminster, S.W. 1. 


ee et 









Bu 189. 
























If you under-insure your none 
have a fire the loss falls upon ¥° 


If you under-insure your life e 
falls upon your wife and fami'y. 


| | PROTECT YOUR FAMILY by 
| a LIFE POLICY and a 
WITH THE 


|| Prudential Assurance C0. 


TREFUGE A ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxForp Sr., MANCHESTER. 



























For the year ending December Bist, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
OLAIMS PAID EXCEERD £30,000,000. 
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|WEEKLY COMMERCIAL TIMES. 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XC. 
UNION BANK OF CANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS $174,989,057 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 
Letters of Credit and Traveller’s Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 

and the United States by CABLE, Bank Drafts, etc. 

DEPOSITS RECEIVED at short notice or for fixed 

periods, at favourable rates, which»may be ascer- 

tained on application to 

London ces: 6 Princes St., E.C.2, 
26 Haymarket, S.W. 1. 


New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & CO.. 


55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 


ALL BANKING AND _ DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


ALEXANDRIA WATER COMPANY, 
LIMITED. 

Notice is hereby given that the forty-second 
ORDINARY GENERAL MEETING of the Share- 
holders will be held at the Company’s offices, 
Alexandria, on Tuesday, the Ist June, 1920, at four 
o'clock in the afternoon, for the transaction of the 
ordinary business of the Company, pursuant to Act 
of Parliament, and also to pass the two following 
resolutions :— 

INCREASE OF THE CAPITAL OF THE 

COMPANY : 

Resolution 1. To increase the Capital of the Com- 
pany by the creation of 20,000 shares 
of £5 each nominal, to be offered to 
the shareholders at par. 

Resolution 2. To authorise the Board of Directors 
to issue these shares, either in part or 
all, at such period as it may consider 
favourable in the interests of the 
Company. i 

Holders of share warrants to bearer desiring to 
attend or to be represented at the Meeting mast 
deposit their share warrants in London before the 
20th May, 1920, or in Alexandria before the 28th 
May, 1920, until after the Meeting, at Messrs 
Barclays Bank, Ltd., 1 Pall Mall East, London, 
8.W., or at the Anglo-Egyptian Bank, ee 
Ale or at some other approved bank in 
London or Alexandria. , 

Dated, Alexandria, the 20th April, 1920. 

By order of the Board, 
J. E. CORNISH, Secretary General. 


FOR SALE BY AUCTION, 
by the Committee of London Wool Brokers, 
on behalf of the Director-General of Raw 
on FRIDAY, 28th MAY, 1920, at 10 a.m., 
at the Mechanics’ Institute, Bradford, 
about 13,500 Bales Cs nana woo 
lying at 
The wool will be a. ew = Weteeity and 
Thursday, Ye 
Catalogues to be obtained on and after Tuesday, 
2th May, from the Offices of the Committee of 
London Wool Brokers, 11 Charlotte street, HULL, 


SATURDAY, MAY 15, 1920. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 
Sin EDMUND B, OSLER, President. 


A, W. AUSTIN, Sir AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A, BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY. 


SHEEPSKINS, 
FOR SALE BY AUCTION, 
by the Committee of London Wool Brokers. 
for account of the Director-General of Raw 
Materials, 
on THURSDAY and FRIDAY, 27th and 28th May, 
1920, at 10 a.m. 
at the Wool Exchange, 25 Coleman 
London, F.C, 
AUSTRALIAN SHEEPSKINS 11,590 Bales. 
On show as follows :—8,898 bales, London, 
2,692 bales, Newbury. 
Catalogues to be obtained at the Office of the 


Committee of London Wool Brokers, 42 Wool 
Exchange, London, E.C. _ 


street, 


SOUTH INDIAN RAILWAY CO., LTD. 


On and from the 15th May, 1920, the Offices of the 
Company will be at:—91 York street, Westminster, 
$.W.1., to which all communications should be 
addressed thereafter. 

(Signed) NEVILLE PRIESTLEY, 
Managing Director. 


Exports and Imports 
Financed 


TH ROUGH our own correspondents through- 

out the United States we afford superior 
service for i financial items connected 

with international trade. 

Foreign Branches 


Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 
Harbin, Manchuria 
Manila, P.1. 


AMERICAN 
FOREIGN BANKING | 
CORPORATION | 


New York, U.S.A. 
; d Undivided 3 | 
Capital, Surplus and Undies roo | 


ower «++ 0 © © #* 


No. 4,003. 


THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
$16,209,043 
Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 
Cheques Issued on all Banking points in 
navia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits Opened. 

Scandinavian Investment Bonds and other 
securities and Sold. 
TelegraphicAddress: “Bankonord, Led, London.” 
Telephone : 3290 London Wall (4 lines). 
London Offices: 


41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 





Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every degcription transacted 


THE UNION BANK OF 
AUSTRALIA, .timuitep 


Established 1887. Incorporated 1880. 
Capital Authorised and Issued, £7,500,000. 
Paid-up Capital, £2,500,000; Reserve Fund 
£2,570,000, together £5 

Reserve Liability of Proprietors 


Total Issued Capital and Reserves £10,070,000 
Head Office: 71 Cornhill, London, E.C.3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCESare also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed é on 
terms which may be ascertained on a 7 
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THE 


YOKOHAMA SPECIE BANK, 


LIMITED. 
Head Office: Yokohama. 
London Office: 7 Bishopsgate, E.C.2. 


Capital Subscribed - Yen 100,000,000 
Capital Paid Up - Yen 61,000,000 
Reserve Fund - - Yen 44,000,000 


The Eightieth Half-Yearly General Meeting 
of Shareholders was held at the Head Office, 
Yokohama, on the 10th March, 1920, when the 
Directors submitted the following Statement of the 
Liabilities and Assets o! the Bank, and the Profit 
and Loss Account for the Half-Year ended 3lst 





December, 1919, which was duly approved. 
BALANCE SHEET. 

; LIABILITIES, # 

jj Capital v oe _ . 100,000,000.00 
}| Reserve Fund 28,000,000.00 


Reserve for Doubtful Debts 
Notes in Circulation ~ . 15,153,914.65 
Deposits (Current, Fixed, &c.) . 529,401,073.62 
Bills Payable, Bills Re-discounted, 
Acceptances, and other Sums due 
by the Bank ae .. 767,429,113.84 
Divijends Unclaimed . s* 9,242.27 
Balance of Profit and Loss bronght 
forward from last Account .. 
Net profit for the past Half-year 


2,506,2 0.35 


3,776,835.03 
19,305,559.94 


Yen 1,465,581,939.70 





ASSETS Y 
Capital Unpaid sie 39,009,000.00 
Cash Account:— Y 
In Hand .. oe 49,968,325.43 


| 
| AtBankers .. 89,576,577.71 139,544,903,14 
}| Investments in Public Securities and 

Debentures te ie s 150.936.3656 01 
Bills discounted, Loans, Advances, &c. 336,987,268.03 
Bills receivable and other Sums due 

to the Bank “a . 784,050,107.08 
Bullion and Foreign Money .. 10,882,291.72 
Bank's Premises, Properties, Furni- 

ture, &c. .. a ne i ..  4,181,003.72 








Yen 1.465,581,939.70 


PROFIT AND LOSS ACCOUNT. 
To Interests, Taxes, Current Ex- 
penses, Rebate on Bills Current, 
Bad and Doubtful Debts, Bonus for 
Officers and Clerks, &c. 
To Reserve Fund 
To Dividend— 
{ yen 6.00 per Old Share for ) 
240,000 Shares . 
yen 5.75 per New Share (1911) | 2 O11 
for 240,000 Shares - | 210,000.00 
; yen 0.75 per New Share (1919 } 
for 520,000 Shares 
To Balance carried forward to next 





, 


135,625,937 64 
16,000,000.00 


Yen 158,708.332.61 








RS 


By Balance brought forward 30th ns 

i; June, 1919 = ce oa ..  3,776,835.03 
| By Amount of Gross Profits for the 

| Half-year ending 3lst December, 

1919 : oa - = .. 154,931,497.58 





Yen 158,.708,332.61 


UNIVERSITY OF LONDON, 


The Senate invite applications for the Sir Ernest 


Cassel Chair of Banking and Currency tenable at 
the London School of Economics and Political 
Science. Salary £1,000 a year. Applications (12 


pies} must be received not later than first post 

nJune 1, i320, by the Academic Registrar University 

(| f London, South Kensington, S.W., from whom 
er particulars may be obtained. 


THE STOCK EXCHANGE. 


NOTICE. 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 


vertise as Brokers or Share Dealers are not Members 


of the Stock Exchange, or in any way under the con- | 


trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words “ Membeg of the Stock Exchange, 
London,”’ shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 


Stock and Share Brokers may be seen at the | 


England, or obtained on application to EDWARD | 
SATTERTHWAITE, Secretary to the Committee | 
of the Stock Exchange, Committee Room, The 


Stock Exchange, London, E.C.2. 








to the Firm that 


LIPTON’S 


The largest Tea Dis:ributors, Manufacturers, Retailers 
of Food Products in the World. 
Head Office: CITY ROAD, LONDON, E.C.1. 
Branches and Agencies throughout the United Kingdom. 


| 
Bartholomew lane entrance to the Bank of 








If you want the best Tea come 





[May 15, 1999, 
eee 
THE UNION BANK OF SCOTLAND, LIMITE, 


ESTABLISHED 1830, 


SUBSCRIBED CAPITAL . - £5,000,000 
PAID-UP CAPITAL - “ - £1,000,000 
RESERVE FUND - - . £1,000,000 
DEPOSITS - - - - - £32,495.518 


Head Offices: 


GLASGOW: 191, INGRAM STREET. EDINBURGH; 64, GEORGE STRE 
With 159 Branches throughout Scotland, ET, 


LONDON OFFICE; 62, CORNHILL EC3 JOHN ALEXANDER, Manager. 


Every descmption of HOME AND FOREIGN Banking Business transacted, 
Letters of Credit on all places abroad, and Cable remittances arranged. 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 51, Lombard g 
London, E.C.3., SPECIALLY ORGANISED FO« ALL FOREIGN BUSINESS, and represents them at all oe 
Offices in Scotland. ° 

At London Office Current Accounts and other business onducted on the usual terms of London 
Deposits received at interest. NORMAN L. HIRD, Genera) Manager, 


A HINT TO THE 
CONNOISSEUR— 


France offers us her finest White Wine, the produce of 
her choicest vineyards. 


NO DINNER IS COMPLETE WITHOUT 
























the finest White Wine ever shipped out of France 


This wine has won universal appreciation by reason of 
its great purity and incomparable delicacy. It is the favourite 
wine at all social functions. Slightly drier and of more 
elegant flavour than any other White Wine procurable. It 
contains just the right percentage of Alcohol to give it 
nutrient value without being ‘‘ heady.’ 


| Obdtainable at all the leading Wine Merchants and all Hotels and Restaurants. 


LLOYDS BANK 
LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E-C. 3. 


CAPITAL SUBSCRIBED (Dec., 1918) 258,878,400 
CAPITAL PAID UP do. 9,420,544 
RESERVE FUND do. 9,675,105 
DEPOSITS, &c. do. 325,938,436 
ADVANCES, &c. do. 135,763,591 
AFFILIATED BANKS: 
THE NATIONAL BANK OF SCOTLAND, LTD. THE LONDON AND RIVER PLATE BANK, LTD. 


AUXILIARY: 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 















The WORKS and LIFE of WALTER BAGEHOT 


EDITED, BY Mrs, RUSSELL BARRINGTON 







Grows it. 


| 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s, net. The “ Works 
only will also be supplied, £3 7s. Gd. net. Prospectus sent on application 








*." The Life of Walter Bagehot 


By his Sister-in-Law (Mrs. Russet Barrincron), With portraits and 
other Hlustrations, (In the Original Binding), 8vo. 12s, 6d net. (1914) 





LONGMANS GREEN & CO., 39, Paternoster Row, London, E.C 
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COMMONWEALTH BANK OF AUSTRALIA 


[Guaranteed by the Australian Government, ] 














NATIONAL TRUST COMPANY “mes cm, DENISON MILLER, 
LTD. Deputy-Governor. Governor 
HEAD OFFICE, TORONTO, CANADA. . . 





suxs:— Montreal, Winni Re: 
— Saskatoon, " Edmonton.” ™ 


Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £328,767 2 7 
Assets under Administration 216,457,192 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every d 
tion transacted Bankers to the ooamestes 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
. the State of Tasmania. 
£01 Savings Bank Branches and Agencies at Post 
517,827 savine = 3lst December, 1919, 
had balances —s 


— 


etl cy 


Acts as Agent tor Clients and Corporati 
and has exceptional facilities for investing 
British and Foreign Funds in carefully selected 


First Mortgages on Farms and improved Ci +» «+ #17,691,487 

Properties in Canada. ” Omen Bank Balances... .. 39,330,772 

Guaranteed Trust Investments. MOM ce te tele 4,595,477 

Correspondence invited, £61,617,736 

28 Bishopsgate, A. LU, NUNNS, London Office: 36-41, NEW BROAD 8T E.C 
London, BGS landen Representative, O. A. B, CAMPION, London Manager. 


Branches also at Australia House, Strand, W.C. 
BANCO DE CHILE 
Lond ncy— 

4 GRACECHURCH STREET, E.C. 


Paid-up Capital oe ae “ “in Be 000 
Reserve Fund ae ‘a wi ++ 58,000,000 
Reserve Liability of Shareholders ... 100,000,000 
Reserve Fund in Gold of 18d... «= 5,000,000 
Head Offices: Santiago and Valparaiso. 


Branches in all parts of Chile. 


Bank of Scotland, Canadian Bank of Commerce, 


NATIONAL BANK OF EGYPT. 


Estabbished under mapotion Law, June, 1898 
with the excPusive right to issue , , 
Notes payable at sight to bearer, 


Le 





Capital * * ** ee ee £3,000,000 
| In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. ee i ee £2,000,000 


ili 
THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office : 15 Gracechurch St., London, E.C.3 


Capital Authorised and Subscribed £3,000 000 
aid Up Capital ... = # 750,000 
Reserve Fund and Undivided Profits 846,430 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues 
Letters of Credit and Circular Notes, and transacts 
banking and agency business in connection with 
the East, on terms tc be had on application. 

Fixed Deposit Rates will be quoted upon application. 


On Current Accounts interest is allowed at 
2 per cent. per annum on daily balances. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
£250,000 oO O 


Reserve Fund .. -- £700,000 0 0 
Reserved Profits a £38,508 0 9 
Reserve Liability Of Shareholders, 


250,000. 

Drafts issued, Remittances cabled, Bills negott- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and al) 
banking and exchange business connected with 
Western Australia conducted through the London 


Paid-up Capital oe 
(25,000 dha of £10 each) 





DEE IT nN IES 


ee 








\| Governor—Sir Frederick T, Rowlatt, K.B.E. 
Head Office .. Cairo, 
London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart, 
Hon, Algernon Mills, 
Col. the Hon, Sidney Peel, D.8.0,, M.C, 


LONDON AGENCY: 


'|6&7 KING WILLIAM STREET, LONDON, E.C.4 | 


Manager—J. T. Beaty-Pownall, 
Assistant Manager—A, F, Gillbee, 


Circular Notes Issued, 
Every kind of Banking business transacted. 








Offices in Egypt at Cairo (Head Office), Alexandria, | 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, | 


Damanhur, Fayoum, Keneh, Luxor, Mansourah, 


|| Minieh, Mousky (Cairo), Port Said, Rod-el-Farag | 
(Cairo), Sohag, Tantah, and Zagazig; and in the | 
Sudan at Khartoum, Port Soudan, Suakim, and the | 


i 
| 
} 
| Accounts opened with traders and private persons. 
i 
' 
' 


| gub Agencies at El-Obeid, Tokar and Wad-Medan 
|THE LONDON AND RIVER 
PLATE BANK (LIMITED). 

| Established: 1862, 
i 


PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000, 


ARGENTINA. Buenos Aires and Snb-Branches, 
Rosario, Mendoza, Concordia, Bahia Blanca, 
Cordéba, Tucuman, Parana. 

URUGUAY. Montevideo, Calle Rio Negro (Monte- 
video). Paysandu. Salto. 


BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahai, Victoria, 
Curityba, Manaos, Porto Alegre, Pelotas and Maceio. 


CHILE. Valparaiso, Santiago. 

PARAGUAY. Asuncion. 

COLOMBIA, Bogota. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meier). 

PORTUGAL, Lisbon (Rua Aurea). 

Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 

issued. Bills negotiated, advanced upon or sent 

for collection.—7? Princes street, E.C.2. 


Ernesto TORNQUIST & Co. 
Limitada, 
BUENOS AIRES. 
Established 1830, 
Oldest Business Establishment in the River Plate. 


Fully Paid Up Capital, Reserves and 
Surplus %14,192,498'91 Argentine 
Gold equal to &2,815,972 Sterling, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


LEU & CO.’S BANK, LTD. 


ZURICH (Switzerland). 
Founded 1755. 


Capital Paid up and 
Reserve Fund ... Frs. 52,600,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Bills of Exchange negotiated and collected. Drafts 
and Letters of Credit issued. Delage Transfers 











effected. Booking and Travel Departments. — 


| 


OF NEW ZEALAND, LIMITED. 


The London Agency transacts every class of 


Banking business with Chile. Gassent esccunte Agents, The Bank of Adelaide, 11 Leadenhal) 


also opened and deposits received senmnanedhentnda eee Nae 
ENGLISH SCOTTISH AND ; ; 
AUSTRALIAN BANK, Ltd. C ne — ee 


Established 1856. 
Capital and Reserves - Francs 130,000,000 


Head Office: 5 Gracechurch street, E.C. 3. 
—_ Head Office: ZURICH, SWITZERLAND. 


Authorised Capital i . £3.000,000 0 0 
Subscribed Capital dig ibcesansii 1,078,875 0 0 


Paid up Capital .... 539,487 10 0 





Branches at Basle, Geneva, St. Gall, Lucerne 

. is, acne, Pooneeee Kreuzlingen, 
— hatel. 

Letters of Credit and Drafts on the se i 

Branches and Agencies of the Bank in Australia aaa An Sontene Susinsen. : 

can be obtained at the Head Office, or through - 

the Agents of the Bank, in the chief Provincial 

towns throughout the United Kingdom. 


Remittances nade by Telegraphic Trans- | BRITISH BANK FOR 
a ae FOREIGN TRADE, Ltd. 


of every description transacted with Australia, 
E, M. JANION, Manager. 48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address: - * Surolgna, London,” 


NATIONAL BANK Telephone Nos.: London Wall 3870 & 3871 (2 lines), 


BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 
AGENCIES in all Parts of the World. 


Heap Orrice—17 MOORGATE STREET, E.C.,2. 
AUTHORISED CaPITAL «+ £3,000,000 
SUBSCRIBED CaPIrTaL .. «+ £5,000,000 
Parp up CAPITAL .. ee e» £1,000,000 
RESERVE Fund, ois e+ £1,000,000 
UNCALLED CaPiITAL a ++ £2,000,000 

Receives Deposits of £50 and upwards for 1, 2, or 

3 years, at rates to be ascertained on application. 

Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 
General Banking Business Transacted 


All Communications to be addressed to “THE 
MANAGER.” 


For BANKING BUSINESS in FINLAND 


h/B, NORDISKA  FORENINGSBANKEN 


(O/Y. POHJOISMAIDEN YHDYSPANKKI) 


(established by amalgamation of Férenings-Banken in Finland 
and Nordiska Aktiebanken fir Handel och Industri) 


CAPITAL & RESERVES: Fmks.180,000,000 


Head Office: HELSINGFORS 
FIFTY-ONE BRANCHES ALL OVER THE COUNTRY 


Every Kind of Banking Business Transacted 
Telegraphic Address : UNITAS 


—————— 
ITELAW’S TELEGRAPH CODES 
We WITH INDEX AND TERMINALS. 


Lists on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 
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Banks, “Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


GAPITAL. ........-- 200s scercesscessecees a 
SURPLUS and Undivided Profits . 000 


Accounts of Dennis, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
LONDON BANKERS—London Joint City & Midland 

Bank (Limited), 


THE ROYAL BANK s anenen 


Established I 817,000.008 
Capital Paid-u (UW, 
Reserve and Undividend Profits .. $18,000,880 
Total Assets " $533,000,000 


Head Office : “MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President ¢ Managing Director. 
Cc. E. ae atl. L, gare Manager. 

OFFICE: 


Bank Buildings, "Princes St., £.6.2. 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager. 
630 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costo Rica 
and Venezuela, British West Indies; British 
Honduras, British Guiana, Buenos Aires, Argentine ; 
Montivideo, Uruguay ; Rio de Janeiro, Brazil, Spain, 
Barcelona, New York Agency, 68, William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Bue au Quatre -Se ptembre. 


CIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


CHARTERED 1536. 


Acts as Executor, Guardian, Trustee, and 
| in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners isinvited 
looking to the management of such funds. 


Capital and Surplus, 510,000, 000. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Subscribed Capital - . Yen 100,000,000 
Paid-up Capital » 61,000,000 
Reserve Fund +» 44,000,000 

Head sie YOKOHAMA. 
Branc hes at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- | 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe. 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Newchwang, New York, Osaka, Peking, Rangoon, 
Rio de Janeiro, Saigon, San Francisco, Seattle, 
Shanghai, Shimonoseki, Singapore, Sourabaya, 
Sydney, Tientatn, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2, 
OKUBO, Manager 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Caprran Att Pa Ur... -_ «+» $15,000,000 
Sriver RESERVE “oan 
-» £1,500,000 


Sreaeiine REseRve ‘heda inLondon 
Reserve LisBitity or Propriztors .. $15,000 
Head Office—Hone Kona, . ot 
Chief Manager—N. J. Stans, 
Brancues and AGENCIES: 
, Bangkok, Satavia, Bombay, Calcutta, Can- 
olombo Foochow, Hankow arbin, H 
nc Ipoh, Johore, Kobe (Hiogo), 
sak, New on bp Seeee, Malacca, Manila, on 
ew York, Peking, P enang, 
Francisco, Shanghai, 
. = Viadivostok, 


Sir pees ao Chairman. 








Hon. Cecil Baring C. A. Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. Cc. F. Whigham. 


ManaGers 1x Lonpon : 
Sim CHARLEs ApDIs. . D. C. Jonzs, 
Sub- , John MacLennan. 
* M. Blackie. 
GRACECHURCH STREET, LONDON, E.C. 





London: Printed for the 
Pub by the 
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THE NATIONAL BANK OF SCOTT AND 
JMITED. SCOTLAND, 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 
RESERYE FUND 


Paid-up, 21 ’ 100,000. 


Uncalled, 23,900,099, 


HEAD OFFICE—Ebprxpureu. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE-37 Nicholas lane, Lombard street, E.C.4, 


T. C. RIDDELL, Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


Capital Paid up - 
Reserve Fund . 


London Offices : 
Lombard street, E.C. 


24-28 
Vv. C. B. JONES, Manager, 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP....,£600,000 | RESERVE FUND £720,000 





BRANCHES—Alexandria, Cairo, Beni-Sonef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. 

BANKERS—The Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
yy provided they do not fall below the sum 
o 


No, 27 Clement's lane, ‘Lombard Street, E.C.4, 


BANK OF NEW SOUTH WALES 


Established 1817. 

LONDON OFFICE—29 Threadneedle-street, E.C. 2. 
Paid-up Capital £ 

Reserve Fund 





£11,200,000 
Aggregate Assets, 30th Sept., 1919 ...£67,096,249 9 2 


The London Office issnes Drafts on Demand on 
its Head Office and Branches in Australia, New 


DUGALD SMITH, Assistant Manager 


BANK OF MONTREAL 


Established in 1817. 


Cone pe up, $20, 00,0 000. Reserve Fund 
$20 Undivided Profits, $1,812,854, 


Board of Directors, 
Sir Vincent Meredith, Bart., President. 
Sir Charles Gordon, G.B.E., Vice- President, 


R. B. Angus, Esq. Harold Kennedy, Esq, 

LordShaughnessy,K.C.V.0. H.W. Beauelerk, Esq, 

C, R. Hosmer, Esq. George B. Fraser 

H. R. Drummond, Esq. Colonel Henry 

D. Forbes Angus, Esq. Coekshatt 

William Mc Master, Esq. J. H. Ashdown, Esq. 

Lieut.-Col, Herbert E. W. Beatty, Esq., 
Molson, C.M.G., M.C, K.C, 


HEAD OFFICE: MONTREAL. 
Genera! Manager: 

Sir Frederick Williams-Taylor. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, Sen 
Francisco and Spokane, in the United States; and 
at Mexico City. 

London Offices: 47, Threadneedle Street, 
9, Waterloo Place, Pall Mali, 8.W.1, nee, 
Paris Agency: Bank of Montreal (France), 17 Place 

Vendome, Paris. 

London Committee: Sir Thomas Skinner, Bart, 
Lient.-Col. F. R. 8. Balfour. 

Manager: George Cyril Cassels. 
Financial Agents ef the Government of the 

Dominion of Canada. 

The Bank undertakes Monetary Business with all 
parts of the World and with its numerous Branches 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound. 
land, the United States, Mexico and France. 


BANCA ITALIANA DI SCONTO. 


Sune Pelly Puls ee -» Lire: 315,000,000,— 
- ee 45,000,000.— 
Tock September I 2,898,653,782.— 


Mest Ofice: ‘ROME. 

Chairman: Senator Guglie!mo Marconi. 

Managing Director: A. Pogliani. 
1235 Offices and Branches in al! important towns in 
Italy, including Ancone, Bologne, Catane, Florence, 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
Palerme, Rome, sae Trieste, Turin, Venise, 

/eropa. 


Brancuges ABROAD 





rs by G, E, Hart, St. Clements Press, Ltd., N 
Proprietors at Gran 


Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 
H. MELDRUM, Acting Manager. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LTD. 


Telegrams : 39, CORNHILL, London, E.C.3. Tel 


lephones : 
*Udiseo, London.” 514 Avenue (3 lines) 


CAPITAL AUTHORISED & SUBSCRIBED £2,000,000 
CAPITAL PAID UP - - - - = - £1,000,000 


RESERVE FUND- - - - = _— = £1,000,000 


Rates of Interest now allowed for money on Deposit as follows: 


At Call - - - © © «= §S% 
At 7 and 14 days or longer notice - 


The compeny discounts approved Bank and Mercantile peoenne 
effects Purchases and Sales of Government Stocks, Treasury Bills, Shares si 
and other Securities on the isual terms, and grants loans on Pe 
securities at rates which can be ascertained on application at the office. 

15th April, 1920, 


Se 


Paris: Rue Le Peletier No. 2; Marseilles : 10, Rue 
de Noailles; New York: Itatian Discount & Trust 
Co., Broadway, 399; Constantinople (Turkey); 
Sao Paulo, Santos (Brazil) ; ; Massowah (Red Bea): 
Banca del!’Africa Orientale ; Batoum, Tiflis: Banca 
talo—Caucasica di 8conto. 


Clearing Agents in London: Barctays Bayt Lp 


eS 
————— 











London W.C., and 
PW.Cle"Geturday, May 15, 1900.--¥.6900 
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BRAZIL GREAT SOUTHERN RAIL 
WAY COMPANY, LIMITED. 


PIRST MORTGAGE DEBENTURE HOLDERS’ 
COMMITTER, 


Gernatp T. Moopy (Chairmar 


C.M. Rose. JAMES DAVENPORT. S.S. LAMERT. 
Notte! TO inst Montraaal DeBRENTURI 
Houm 
The Committee of holder of First Mortgage 
Debentures of the above Company, which was 


appointed at the Meeting of Holders of such 
Debentures beld on the 19th December, 1919, hereby 


notice to all holders of First Mortgage Deben 
ires f the Company that it has rranwed with 
Mie I Giyn, Mills, Curne & Company to receive 
deposit of the above Debentures, against which the 
< mittee wi issue negotiable Certificates of 
1) t » Bearer 


In order that the Committee may be fully repre 
ntative of First Mortgage Debenture Holder 


nd be ina position to protect their interests, it ts 
for the holders to deposit their Debentures 
ith all ¢ ipons attached as from the Ist February, 
iid. I I) it set forth the condition 
1 Which the deposit is to be made and accepted 
iy be obtained from Messrs Glyn, Mills, Currie 
A Co., 67 Lombard-street, London, B.C., who will 
accept the deposit under the terms of the said con 
ditions and issue in exchange therefor in due course 
a Certifieat I) 
For f Deposit may also be obtained, with any 
rther inforimnat nore tired, from the Secretary ol 
the Cor t 
Debenture should be deposited not later than 
Monday, the Slst day of May, 1920 ° 
By Order of the C 


ft omnittes 
H. W. CABLE, Secretary. 
16 Gracechurch-street, London, B.4 
ldth May, 1920, 





Publications. 


‘Tue Financier 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 


Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
largest circulation. 


Subscribed to and read in banks from 
coast to coast. 


Carries the advertisements of the pro 
gressive banking institutions of the world. 


The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 


Subscription $6.00 per annum. 


128, Broapway, New York. 





Insurance. 


BRITANNIC 
ASSURANCE CO., LTD. 


(Estd, 1866). 
Annual Income £2,100,000. Total Funds 25,400,000. 
Total Claims Paid £14,250,000. 
All classes of Life Assurance business trans 
acted, Attractive Up-to-date Tables. 
Chief Offices :—Broad Street Corner, BIRMINGHAM. 
ST 





DOUBLE BENEFIT POLICIES — 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 
Provision for Death Duties. 
Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED'S HOUSE, POULTRY, E.C.2 


Founded 1848. Funds Exceed £10,000,000. 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business. 


Chief Office : St. Mildred’s House, Poultry, London, E.C. 


THE ECONOMIST. 








REFUGE ASSURANCE COMPANY 


Chief Office: Oxronp StT., MANCHESTER. 





For the year ending December Slat, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 


CLAIMS PAID EXCEED £30,000,000. 





May 15, ty 
MEYER & CHARLTON Go, 
MINING COMPANY, LIMITED 


(Incorporated in the Transvaal.) 


Issued capital £200,000 in 200,000 shares of £} each, 


DIRECTORATE : 
SIR GEORGE ALBU, BART. Chairman). 
LEOPOLD ALBU. A. FRENCH. 


extracted from the Report for the vear ended 31st December. 


submitted at the Annual Meeting in Johannesburg on June 24th 


1919, to be 
» 1920, 


Potal Working Kevenue in 


per ton milled 
cluding estimated premium 


- S. 
on gold ~ Ken oe £521,490 6 4 63.16 
Total Working Lox nses oan 202,518 I 2 24.53 
Workinc Prorir... £318,048 5 2 38.63 
—-_-_ --——ae ee -—-—“( Kt” ema 


Phe Tora Prorit for the year was . £332,366 17 4 
balan: e unappropriate dat 3Zist December, [OES cu» 136,502 15 8 | 


/ eSS 2 4 $05,569 13 7 
Government Taxes, etc. eee 4775933 TO } 
Provincial Council of Transvaal 12,603 0 0 
Kevenue appropriated for 
Capital expenditure a ,1Or 10 10 (3,698 7 
f y ITI b 4 
Dividends No. 59 of 50 per cent., and No. 60 of 
70 per Cent. $0,000 Oo ¢ 
Leaving a balance unappropriated of ©... a £135,171 6,4 
oun seem 


PAYABLE OR} KXtt RVI at sist December, 1019. were ¢ 
ning tons, of an averaye value of 15.5 dwts. over ana 


neohes. Dhese reserves have been paid for out of pa profit 


Pur Torar Divipent AND Bonuses Paip 


BY THE Company AGGREGATI oo ae {2 9308 19 0 
The full report and accounts may be obtained from the London secretary, 
lr. Frederick Thorne, 170, Winchester House, Old Broad St t, E.C.2 | 
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THE RACES OR 


| 
| 
| 
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A THEATRE PARTY 


Hire a Private Motor-Bus or Motor 
Char-a-Banc. For a large party 
there is no pleasanter way of 
getting about. 


A Motor-Bus seats 34 passengers, | 
a Char-a-Banc, 28; both make you 
independent of time and weather. 


Write for rates and particulars to:— 


THE PRIVATE HIRE DEPARTMENT, 
London General Omnibus Co., Ltd, 
Electric Railway House, 

Broadway, Westminster, S.W. 1. 












If you under-insure your home and 
have a fire the loss falls upon ¥ - 
If vou under-insure your life - 
falls upon your wife and fami'y. 


PROTECT YOUR FAMILY by 
a LIFE POLICY and a FIRE 


Ww iE 
Prudential Assurance 00. Us 





LIMITED. 













ASSETS EXCERD £17,300,000. 
























